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not now worth the loan, the company is able to carry it 
indefinitely, and will probably suffer little, -if any, loss: 
The tendency is toward lower rates than the 8 to 10 per 
cent interest contracted for; hence “mortgagers who think 
the present market value no: much in excess of the amount. 
of the loan, offer the companies the option cither to 
reduce the rate or to take the property.” Reductions 
have been made in many instances, and the examiners 
assume that borrowers who have kept up payments 
during the last three years will now make every exertion 
to retain their property; in short, the examiners believe 
“that our insurance companies will in the end sustain no 
net loss upon real estate in the West.” They present the 
following interesting table, which they think will sgreé- 
ably surprise persons who have not examined the facts 
of this subject of Western loans: 





Net losses Net gains 

Commenced Total on sales on sales 

Name of loaning amount Amount pr perty property 
Company. in the loaned to outstanding taken by taken by 
West. Jan. 1, 1877. Jan. 1, 1877. Forecios’e. Jorecios’e. 

Aitna... ........ 1867 $13,333,353 $9,173,562 Os, sé $3,757 
Cenn. General... 1867 846,593 Dee. x % “bktecs ob 0. 
Conn. Mutual.... 1853 41,906,609 27,330,8:9 5,391 
Hartf. L. & A.... 1869 779,105 Gage > e8dsi. ke 
Pheenix....... .. 1851 9,207,764 6,453,£38 6,000 hii 
Travelers’. ... .. 1856 2,696,595 2,216,477 ade sob 
EG ontine Gdn és $68,770 019 $45, 136,936 $6,090 $9,148 


This, of course, is the result only as to property 
actually sold, and does not touch that taken and still 
held. Still, it is suggestive and interesting, and goes to 
hint how miserably foolish the West will be—as a mat- 
ter of expediency only, aside from that of honesty and 
public morality—if it insists upon jeopardizing its grow- 
ing interests by rushing into the financial pit opened by 
the Bland bill, sacrificing the dollar in order to “save” 
@ conjectural ten cents. 

Upon the difficult subject of making valuations when 
property is depressed, the commission clearly understand 
the rule that, practically, a given piece of property 
deserves a higher rating, in the hands of a strong holder 
and for his purposes, than if held by a weak one. Their 
observations are worth quoting, and to the last sentence 
should be added the remark that the insurance companies 
have employed their own special loan agents, and that 
the success of their loans has been due to the care used 
in placing them: 

“There is a great diversity of opinion in regard to the safety of 
Western loans. On the one hand it is claimed that the percent. 
age of Joss on real estate loans in the West has been much less 
than upon the same kind of loans in the East, and it is also 
claimed by the same parties that the percentage of loss has been 
smaller than upon any other kind of investments in any section 
of the country. On the other hand, there are many who enter- 
tain exactly the opposite opinion in regard to this matter. It is 
not an easy thing, as we have discovered, to determine the facts 
on this point, or precisely the rules which should govern in valu- 
ing real estate owned by or mortgaged to our life insurance com- 
panies. It is obvious to everybody that the criteria of inflation 
must not be accepted on the one hand, nor the criteria of panic 
and long-continued depression on the other. It is also clear that 
values based upon the product of forced sales ought not to be 
taken as the measure of value of property upon which there has 
been ro default in interest, and which may not be exposed to 
special shrinkage. No doubt that during the ipflition period 
real estate sold at prices largely above its real value for 
actual use, and it is just as certain that since the panic the depre- 
ciation has been tco much, and greater perhaps than upon any 
other kind of property. The shrinkage of real estate, in a large 
number of cases, has equalled the margin of fifty per cent obtained 
when the Joan was made. In some cases the shrinkaze is in ex- 
cess of the fifty per cent margin, and it is equally true that ona 
large number of loans the margin now in excess of the shrinkage 
varies from ten to thirty percent. It must be borne in mind 
that the farm loans are made upon improved lands, exclusive of 
the buildings thereon, and upon a margin of fifty to seventy per 
cent, and that city loans are made upon improved property upon 
the same general margin, There are several considerations which 
must be taken into account in determining the increase or 
decrease of values; that is to say, we must discriminate between 
properties and rections that are improving, and those which, for 
any reason, are standing still or ret:ogradiog; and we must 
apply the same general common-sengze rules in judging of the 

nt and prospective values of the real-estate securities held 


’ agement of his private affairs. In cannot be denied that much 


}money has been lost through Western investments, and the 
explanation is tha: the loans were made, in many cases, by 
ignorant or reckless agent», and frequently, years ago, upon 
unimproved lands remote from set!lements or rail:oads.”’ 








PAPAL GONCLAVES—THE ELECTION OF A POPE. 


In a few days, the Cardinals of the Catholic Church 
who may happen to be in Rome will meet, in what in 
ecclesiastical parlance is called Conclave, and proceed, in 
accordance with preseribed rules and long-established 
forms, to elect a new Pope to fill the Chair of St. Peter 
rendered vacant by the death of Pius the Ninth. While 
in session, that sacred body wili occupy much of the 
attention of the entire civilized world; but of the doings 
of that body the outside public are little likely to 
know anything, until their work is completed and the 
new Pope is elected. 

It is not wonderful that a large amount of ignorance 
should prevail regarding the Conclave—the means and 
method by which a new Pope is manufactured. Thirty- 
two years have all but elapsed since the last Pope was 
elected; and, of course, during that whole period, the 
machinery of the Conclave has not been in motion. A 
few words, therefore, descriptive and explanatory of this 
electoral college, as it may be called, will not, we trust, 
be without interest. 

The word Conclave is applied equally to the apartments 
in which the Cardinals meet for the special purpose of 
electing a new Pope, and tothe assembly itself, convened 
f@r that purpose. Until 1455, there was no stated place 
for the meeting of the Cardinals in Conclave. Between 
that date and 1823, the Conclave was held in the Vatican 
Palace. Since 1823 Papal elections have been held in 
the Palace of the Quirinal. The Quirinal, which is now 
occupied by the King of Italy, will not in the present 
instance, at least, be at the service of the Cardinals. 
After the death of the Pope, the custom, hitherto, has 
been to allow ten days for the obsequies, and for the 
arrival of the absent Cardinals. When the ‘prescribed 
time has elapsed, the Cardinals, with their attachés or 
servants—Conclavists as they are generally called—pro- 
ceed to one of the churches in Rome, St. Peter’s or St. 
Sylvester’s, and attend the mass of the Holy Ghost. 
Afterwards the Cardinals and the Conclavists proceed 
solemnly to the building in which the Conclave is to be held 
and take the apartments assigned them. Each Cardinal has 
allotted to him a little chamber or cell, as it is generally 
called, for the accommodation of himself and his attend- 
ants; and over each cell is affixed the coat of arms of its 
occupant. About three hours after sunset the signal bell 
is rung for the third time, and all persons not belonging 
to the Conclave are excluded. All the entrances except 
one are then walled up; so also are the windows 
except so much as is necessary for air and light. The 
excepted entrance is closed, double-locked and strictly 
guarded Ingress is permitted only to Cardinals who 
have arrived late; and egress is allowed only in the case 
of serious illness. The object aimed at by this arrange- 
ment is to prevent communication with the outside world. 
This laudable object has not always been gained. Bolts 
and bars and stone walls have failed somet:mes to accom- 
plish thejr purpose; and on more than fone occasion the 
wavering wills of the Cardinals have been determined 
by influence from without. By a.decree of Gregory 
X., it was ordained that if the Cardinals did not come 
to an agreement within three days, they should, for the 
next five days following, be allowed only.one dish at 
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of the five days, they should still be disagreed, they 
were to be allowed thereafter only bread, wine and 
water. In 1351, this regimen was greatly modified by 
a decree of Clement the Sixth. The presumption is 
that the Cardinals, when in Conclave, for some centuries 
past, have not been uncomfortable in the matter of diet. 
In early times, the right of electing the Bishop of 
Rome was ves:ed in the clergy and people. In course 
of time, however, the people ceased to take part directly 
in the election; and the duty of electing a Pope devolved, 
with popular conseit, on some represe. tative body, It 
was always claimed by the supreme secular power tha‘ 
the elect on -was not valid without its consent. In this, 
doubtless, we have the origin of the right conceded to 
France, Spain and Austria, and claimed by Italy and 
Portugal, and later by Germany, of vetoing or exclu- 
ding some particular candidate. In the eleventh cen- 
tury the right of election was vested in the Cardinals 
By a decree of Pope Nicholas the Second, it was or- 
dained that the right to elect a Pope should henceforth 
belong to the Cardinal Bishops, and that the other Cardi- 
nals, the clergy and the people should merely approve. 
It was ordained further, by a decree of Alexander the 
Third, in 1179, that while the right belonged exclusive- 
ly to the Cardinals, the concurrence of two-thirds of the 
Conclave was necessary to constitute an election, and 
that the assent of the clergy and people was no longer 
necessary. At the Council of Lyons, held in 1274, 
under the auspices of Pope Gregory the Tenth, a con- 
stitution was promulgated, prescribing the forms to be 
observed in such elections, and ordering that they be 
held in conclavi clauso, so as to shut out secular influence. 
On these three .instruments rests the authority of the 
Conclave; and in them are to be found all the laws which 
regulate its proceedings. Originally it was not neces- 
sary that a candidate for the Papal chair should be a 
Cardinal; but it has gradually become the eustom, and 
may now be regarded as an established law, that the Pope 
shall be selected from the list of what are called Car- 
dinal Bishops. In other words, the electors confine their 
choice to their own order. It is a settled principle that 
no Pope can appoint his successor. It is also admitted 
by the Church that every Cardinal has a right to be 
present in Conclave, and that he is not disqualified for 
taking his place by Papal censure, suspension, interdict 
or excommunication. 7 
There are threeways by which a choice may be 
arrived at. The mind of the assembled Cardinals may 
be expressed and their decision given by what in ecclesi- 
astical language they call—inspiration, or compromise or 
ballot. If the Cardinals should come to a spontaneous 
agreement, it is by inspiration; and examples of such 
spontaneous agreement were not uncommon in the 
earlier years of Papal history, although there has been 
no such example in modern times. When the Cardinals 
fail to come to an agreement, and delegate toa select 
number of their body, with or without conditions, 
authority to choose a Pope, it is called an election by 
compromise. In this manner was elected Pope Clement 





the Fifth. Election by ballot, however, is the method 


generally followed. When it is agreed to proceed by 
ballot, each Cardinal, after morning mass, and when the 
Conclave is assembled in the chapel or balloting-room, 
deposits in a chalice, on the altar, a square piece of 
paper, so folded at the corners as to conceal the voter’s 
name, but showing in the centre the name of the per- 
son voted for, Three Cardinals are then appointed 
a8 scruiaiores, who examine the ballots in turn. The 
number of ballots must agree with the number of Cag- 





dinals present, as every one is required to vote. If any 
one has acquired two-thirds of the ballots, the folded 
ends are opened to see whether such Cardinal has not 
voted for himself, such a vote being disallowed. If no 
one has attained the required majority, the Conclave 
proceeds in the afternoon session to try the process 
called acceding. According to this process, each Cardinal 
may give a supplementary vote to any one who received 
votes from others than himself. In this case it is com- 
petent to any one not to vote. If the supplementary 
votes, added to those taken in the morning, do not make 
up the requisite two-thirds, the papers are burned; and 
the balloting is resumed next day. As soon as the 
requisite majority is obtained, the papers .are carefully 
examined to see that no one has voted twice for the same 
person, and that the mottoes used by the Cardinals in 
the afternoon are the same as those used by them in the 
morning. The recipient of the highest vote is then 
declared duly elected. The newly elected Pope, if he 
accepts, is then invested with the pontifical robes; the 
Car.linals pay him homage; and,from a re-opened balcony 
window, the glad annou: cement s made tothe assembled 
multitude without, that a Pope has been elected. In this 
announcement is generally included the name which the 
new Pope has been pleased to choose. This done, the - 
Conclave is ended. 

It is understood that the approaching Conclave will be 
held in the palace of the Vatican, and that the announce- 
ment of the election will be made to the people from the 
balcony of that building. Many candidates have been 
mentioned, but no one can tell who shall be the next 
occupant of the traditional chair of St. Peter. How 
long the Conclave will continue in session must equally 
be left to time for solution. It results, from what we 
have said, that we shall be justified in discrediting any 
rumor whivh may reach us from Rome as to the pro- 
ceedings of that body, when in session. We can have 
no authoritative report of the proceedings, until the 
work is done. 








PUBLIC VS. PRIVATE ENGRAVING AND PRINTING. 


In the hands of the House Committee on Banking and 
Currency is a bill which, if the importance of proposed 
measares availed to regulate their treatment, would 
before this have engaged earnest attention. This bill 
was introduced, December 5, by Mr. Potter of this State, 
and, although comprising only three short sections, its 
passage would be an enormous gain to all legitimate 
interests. It proposes to return to the old and approved 
plan of having all the work of engraving and printing 
done by private contract, under advertisement for pro- 
posals, no party to execute more than a single printing 
upon any issue of bonds or notes, but the face and the 
backs to be executed separately, and the sealing and 
recording only by the Treasury Department; the Bureau 
of Engraving and Printing to be reduced to a size and 
experditure strictly commensurate with this last-named 
work, and the surplus machinery to be sold, the dies and 
plates used for national bank notes to be returned to the 
Comptroller, who is, by law, their custodian. The pas- 
sage of this excellent bill, whether at present attainable 
or not, would simply restore the old plan, best in reason 
and thoroughly justified by experience, to which nobody 
dreamed of objecting until the political almshouse, known 
as the Bureau of Engraving and Printing, arose. 

This is not a new subject in these columns, because 





the sense of duty will not let it rest. Although we 
could fill several pages with a concise and consistent 
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gtatement of facts concerning the growth and workings 

of this organization, we have not the space, and must 
refer the reader to previous articles, July 7 and Septem- 
ber 22,1877, in the last of which we gave a detailed 
sketch of the rise of the Bureau, from a merely permis 
sive clause in the loan act of July 11, 1862, down through 
the successive enlargements by which it has succeeded 
in appropriating all the public work excepting the 
postal and a few issues of revenue stamps. If space 
were abundant, we should reprint this sketch, but we 
can only refer the reader to it. 

The question offered by this bill is, whether it is wise 
to perpetuate the Bureau machinery. The present 
* Chief,” Mr. Edward McPherson, argues to the com. 
mittee that a final answer ought to be reached, and that 
if the answer is now affirmative the bank-note companies 
will probably accept the result, “ will cease their impor- 
tunities and will leave the Bureau to its proper devel- 
opment. as a necessary, organized branch of the admin- 
istration.” Mr. McPherson’s eulogy of the Bureau 
is quite too florid to be sound; perfection, such as 
he describes, does not take root in. civil service 
to-day anywhere, and least of all in this country ; 
and, without impeaching his sincerity—for he is new in 
the place—-it goes a great ways in auswer to his argu- 
ment to merely remark that his salary as chief is $4,500 
@ year. Between the government and the bank-note 
companies the case is simply that the acts w! ich forcibly 
turned all the circulating notes from State-bank issues 
into one uniform currency furni:hed by the government, 
succeeded by the withdrawal to Washington of the 
manufacture of that substituted currency, are a grievous 
oppression of the companies, and much may be said 
against the right of government to thus slaughter an 
industry of slow-growth which has performed its work 
so well as to command orders from other nations. Still, 
we do not dwell on this point, because it is not the 
largest one at issue ; and such is the importance of 
having the work executed in the best and safest manner 
that it would be better toremedy the wrong inflicted on 
the companies by an annual gift of money than to employ 
them to do government work, if such employment were 
otherwise undesirable. Is it otherwise undesirable, or 
not? If the question is exclusively one of undoing an 
admitted wrong, the cheapest way is to measure the 
wrong and pay for it in money; if it is a question of 
expediency about the work, then it should be decided as 
such. 

First, what are the objections to the Bureau work ? 
Taking these, not in the order in which they are 
usually named (for the Bureau always puts the mat- 


-ter of cost first) the first objection is, that it is 


conspicuously and essentially unsafe. We assume the 
prime importance of perfect and impregnable safety 


in respect to excessive, duplicate or surreptitious. 


issues, and the care of plates, as admitted, for it would be 
idle to talk on the general subject to anybody who fails 
to appreciate this point. A system of issue like that of 
the Bank of Enz'and, no note ever going out a second 
time, offers the least opportunity for irregularity; a sys- 


-tem of <onvertible issues, frequently going or liable to 


go to bank for payment in coin, stands next in r. spect to 
freedom from risk; the old American system of multiple 
issues by independent State banks, nominally convert- 
ible, although iufrequently converied, stands next; the 
existing system of multiple issues of bonds, of govern- 
ment notes not reljeemable in coin, of bank notes uni- 
form in pattera and challenging no scrutiny, of enor- 
mous paper issues under slender regulation and little 


inquired into—even the aggregate being not exactly 
known, large but indcfinite amounts having been los 
or destroyed—is the most dangerous, in essence, which 
could be devised, and requires, as the prime condition of 
reasonable safety, the highest safeguards which inge- 


nvity can supply. What are those safeguards? Ob- 
viously, not the probability that some one person will be 
careful and incorruptib'e, but that several persons, sepa- 
rate and independen’, will not come in'o collusion; not 
the probability (for illustration) that one accountant 
will add a column correctly, but that two or 
three independent ones will eliminate all chance 
of error. Commercial business everywhere proceeds 
upon this rule, aiming to guard against dishonesty 
by making it impossible for one to steal without getting 
others to help him. Originally, one bank-note company 
printed the face of notes, another the backs, a third the 
tint; the Treasury department finished by putting on 
the red seal. Could precaution go further, could reason 
and experience be better followed, could human nature 
be more accurately considered and its weaknesses be 
more wisely guarded than by th’s simple plan? At 
Washington, on the contrary, one concern, under one set 
of employes governed by one chief, all the work done 
under one roof, produce the indistinguishable bits of 
p?per which pass as money and konds. Sheets may be 
lost or stolen; sheets of one denomination may be sub- 
stitute 1 for those of a larger; or issues may be “ unac- 
counted for.” A joint Congressional committee in 1869 
said that “ the existence and redemption of a considera- 
ble number ox duplicated notes and coupons” gave them 
much anxiety; that “the duplications are original;” 
that coupons might be finished and put out without 
bonds; that of the 1864 7-30s a considerable number 
have been duplicated originally, “ and it is impossible to 
know certainly whether these duplicates are mere inno- 
cent mistakes or are fraudulent”—and more to the same 
purport. Every safeguard except individual honesty is 
flung away as soon as the plan of separate printing is 
abandoned, no security being possible beyond the 
integrity and care of the employes for the time being. 
Next there is the objection of increased cost. We 
have not space to go into the figures in detail, but it 
wa: clearly shown that the work done by the Bureau 
for the year ending June 30, 1873, costing $1,365,000, 
could all have been done at contract prices in New York 
for $950,000; in January, 1875, the companies offered 
to do for the latter sum what cost the government the 
former ; in 1874 and ’75, it was proved that the work of 


the previous foar years would have cost, by contract 


prices, $1,300,000 less than was paid to support the 
Bureau. Upon the matter of cost, the Bureau has laid 
great stress, and it has constantly presented figures 
which seemed to prove the superior economy of its work. 
But notoriously there is no problem in business more 
difficult than to determine how much a particular piece 
of work actually costs, charging to it its just proportion 
of every item of expenditure in the business; inability or 
neglect to solve this problem has caused innumerable 
undertakings which produce loss instead of profit, and 
has brought many a firm and corporation to insolvency. 
The Bureau “ makes up ” its estimates. For example, it 
omits to take account of rent, aithough it occupies a 
large part of the Treasury buildings) driving other work 
to other buildings, and producing a constant pressure 
for new construction, an instance of this being the 
plea we cited April 29, 1876, which urged enlarge- 
ment of the Treasury building, “because the Print-- 





ing Bureau takes up so much room ;” it omits to charge 
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gas, having been in the habit (speaking in the legal 
sense) of stealing its gas from the Treasury Depart- 
ment; it does not take account of waste in useless 
machinery, fruitless experiments, worthless patents pur- 
chased, or in the process of acquiring the present skill of 
which it loudly boasts; it does not charge, or charge 
adequately, the cost of machinery, and all which goes 
by the name of “plant” in the English corporate phra- 
seology, nor does it—probably—take fully in account 
the salaries of officials; it omits the waste by injudi- 
cious purchases cf materials, Secretary Sherman’s com- 
mittee, for example, finding on hand, last spring, large 
quantities of special sizes of paper, now useless, as “ell 
as partly printed and useless issues; and so on. Noth- 
ing is easicr than to make figures seem to sustain a given 
conclusion, and the explanation of the Bureau’s estimates 
is simply that they are fallacious; this committee say that 
“the effect ha: been to deceive the Secretary and the 
public, and, under the pretense of economy in print- 
ing the public securities, to add largely to their real 
cost.” 

The next objection is, that the Bureau is and inevitably 
must be, practically an instrument to debase the public 
service, adding to the cumbrousness of the governmental 
machine and lessening its efficiency. What is there to- 
day which government does well? What is there it does, 
apd does not do ill? Even the postal service could be 
more effectively performed by private persons, but that 
stands on a footing of its own, and is justified on other 
grounds than remunerative rates. 

The reasons for returning to the contract system are 
stated by reversing these objections. That it is the safest 
possible one admits no dispute, and it has been thoroughly 
tested, 650 millions of government securities having been 





printed and delivered during the 50 years ending with 
1862, and 10,000 millions from the beginning of the si 


to the end of 1874, all without a dollar of loss. Asto. 


quality of work, Mr. McPherson’s eulogy of the Bureau 


for its “ greater artistic skill than has ever been placed | 


upon like issues by a contractor” may fairly be left 
to stand opposed to the reputation the New York com- 
panies have won throughoutthe world. The point of 
comparative cost has already been considered. Great 
stress is laid upon that of convenience, but Mr. Mc- 
Pherson’s plea about “exposing the government to all 
the dangers, inconveniences, annoyances, and costliness 
incident to the execution of this vastly important 
work by a combination of private corporations,” is met 
by simply citing the fact that the work was thus done 
for over half a century without experiencing either loss, 
danger, or inconvenience. | | 
These considerations have been urged before. Secre- 
tary Chase repeatedly declared in favor of the old sys- 
tem. In 1869, Senator Edmunds’ joint Congressional 
committee reported in favor of returning to it, after full 
investigation, and the Treasury report of that year took 
the same ground; in 1874, the banks and financial 
men of the large cities, representing 700 millions 
capital, petitioned for the old system, on the 
score of safety. But, says Mr. McPherson, that was 
long ago, before the Bureau had reached its present 
perfection, and “the advocates of the bill in question 
admit that the administration of the Bureau is accept- 
able to all and is not open to criticism on the part of 
any.” How recently did this become true? The report 
of a friendly committee appointed by Mr. Sherman, con- 
sisting, not of theorists nor of editors, but of govern- 





quoted by us July 7), declared that the Bureau was 


THE CHRONICLE . 155 


crowded with useless employes, who had not even room 
to stand upright and sometimes slept for lack of work;. 
that the management was incompetent and wasteful, 
the purchases loose and extravagant, the “fibre paper” 
useless, and the estimates of cost deceiving; they urged 


that it couid never be otherwise, in the nature of things, 


and, while suggesting some minor reforms, advised the 
abolition of the Bureau and the return to the contract 
system as the only thorough one. Mr. Sherman, how- 
ever, went no further than the reduction of the force 
and some other minor changes, but in September he 
called for bids for printing notes; the companies 
put in very !ow bids, but the Bureau underbid them 
by figures demonstrably below actual cost of press- 
work and ink, covering this loss under the unspecific 
appropriations made for its support. The Treasury 
thus itself became a bidder, and then made a con- 
tract with itself, at an inevitable loss, for the sake of 
economy! 

The improvement in management, if any has been 
made since the committee’s report, must necessarily be 
spasmodic and temporary, because the causes which 
made the demoralization are constant. Why is the 
Bureau continned, somebody asks, if all said about the 
subject is true? This is the explanation: the one reason 
for the existence of the Bureau—although it is precisely 
the reason which ought to be conclusive against it—is 
politically good; the Bureau is a political almshouse. In 
the existing habit of things, Congressmen find what. 
they consjder a neeessity for having some place to stow 
their personal and party dependents; the Bureau is that 
place, and thus far the determining consideration has 
been, “ Where shall we put these people if we abolish 
the Bureau?” The question is itself a degrading one, 
and a proof of the depth and virulence of the disease 
in our civil service. Are the American people willing 
to perpetuate the enormous mischiefs, the cost, danger, 
and corruption of this thing, in order to continue an 
almshouse which it would be cheaper to maintain openly, 
in a special marble building, if it must exist at all? Do 
we really mean anything when we talk of political 
regeneration and civil-service reform? If we do, when 
will there ever be a better time than now to begin, and 
a better place to begin it? The passage of Mr. Potter’s 
bill would be a victory for everything which has any 
real justification for its own existence. 


a ———_———_ 


PRODUCTION AND MOVEMENT OF THE PRECIOUS METAL, 


There still continues to be alittle uncertainty-each year 
as to the annual silver product of the United States, 
growing out of the difference between the statement 
issued by Mr. Valentine, of Wells, Fargo & Co., and 
that prepared by Dr. Linderman, Director of the Mint. 
Dr. Linderman, in his report to Congress the Ist of 
December, gave his totals for the fiscal year ending June 
30, 1877, at $84,050,000, of which $45,100,000 were gold 
and $38,950,000 silver. It is impossible to state with 
any degree of accuracy how long this large rate of 
production will be maintained. A gradual increase 
may be expected in Montana and Arizona, and there 
is nothing to indicate a decrease in any bullion-pro- 
ducing State or Territory, except in the State of 
Nevada, and that depends upon contingencies which 
to a great extent must be a matter of conjecture 
only. | 
The details ef this result are given in the report, as 
follows: 
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PRODUCTION OF GOLD AND SILVER IN THE UNITED sTAT£®, 1876-7. 
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Product: | Net Product of the United States and Territories 

British west of the Missouvi River. 

Year Columbia 
and ? 

Mexico. Lead. Silver. Gold. Total. + 
 Niaihammtetiner=. $54,000,000 | $1,080,000 | $17,320,000 | $33,75°,000 | $5,150,900 
BOP Es Siac sists 284, 100,000 | 19,286,000 | 34,393,000 “84.000 
rae 62,236,953 | 2.25),000 | 19,924,429 | +8,109,395 | €0.351.824 
WB oss isk 238, 8,450,000 | 27,498,302 | 39,206,558 | 70,139,860 
1874... 74,401,045 | 3,800.0.0| 29,699,122 | 38,496,488 | 71,9 5,610 
SOB Gis tec 80,889,057 | 5.100.000 | 3,6 '5.239 | - 34.968,194 | 7. 708 433 
ibe ga 90,875,173 | 5,040000| 29,292,924 | 42,886.985 | 57,219,559 
7 eee 98,421,754 | 5,085,259 | 43,846,109 | 44,880,223 | 95,611.582 

It is surprising to find how widely the error prevails 


that the production of silver is limitless, and has been 
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: Total, Total, 

State or Territory. Gold. Silver. i87e-2. 1815-3. 
GOONS. oo. coscccccccess sees ~| $15,000,090} $1,000,000) $16,000,000} $18,077,500 
Sits. mis 52k isc icedgex ..| 18,000,000} 26,000,000, 44,000,000] 41,725,000 
i a cine pinkiine 3,200,060 750,009; 38,950,000) 4,230,000 
8 il GR a OPES 1,500,000 2°0,000} 1,75 000} 2,038,009 
WEDS b EE Sobe ecs vexddsdece 1i¢i..< $50,000} 5,075,000) 5,425,090) 5,850,000 
Colorado Sa RSE SL 8,000,000} 4,500,003} 7,590000) 7,292,000 
Dt. 16 snceessthivesabes” 3 303,000 500,000 £029,000; 1,540,000 
Mow Mexico. .......c.06s- S66 ce 175,000 509,000 675,000 840,000 
RR cc chsincciin + dedunhs eaes 1,090,000 100,000; 1,100,006} 1,50°',000 
Washington......... iveks ame tae 300,000 50,000 £59,109 800,009 
Reread be || a AES 2.009,0°0' 1,000,000 
Lake Superior... ........c.eeee.-|  ceeseces 290,030 296,600 269,590 
DL ddue )- psustibew. bose sien 50,600 itieen ais 50,000 75,000 
PEE SEINE. occ cc cccce cess s Seen” Secs cee 100,000 159,090 
I cnc oki id pe oo nesbh ce 100,000} ........ 100,(00 150,000 
IOS acs sasctgeeocse. ¢: 25,00 25,000 50,000 313,000 
RSS Ps eS Se ae te 45,100,000! 33,950,000! 81,050,900} 85,350,009 

















The foregoing statement, it will be seen, is for the fiscal 
year closing with June 30, and is now the only compila- 
tion made by the Government. Bringing forward, there- 
fore, our usual table of the production of the precious 
metals since 1860, and adding to it the figures for this 
year, we have the following result :— 





Year.| Gold. Silver. Total. Year.| Gold. Silver. | Total 


$ $ $ $ t g 
46,000,000) 150,000) 46,150,000 || 1869..| 49,500,000) 13,000,000} 62,500,000 
1861. .| 43,090,000; 2,000,000) 45,000,000 |} 1870..| 50,000,009) 16,000, 66,000,000 
1862... | 39,200,000; 4.500, 1871..| 43,500, 22,000,000} 65,500,000 
+} 40,000,000; §,500,000) 48,500,000 || 1872..| 36,000, 25,756,000] 61,750,000 
. | 46,100,000, 11,000,000) 57,100,000 || 1873..| 36,000,000) 35,750,000] 71,750,000 
. | 63,225,000, 11,250,000) 64,475,000 || 1874..| 42,177,002] 30,251,114] 72,428,206 
. | 53,500,000) 10,000,000) 63,500,000 || 1875..| 42,000, 85,708,413] 77,708,418 
. | 51,725,000, 13,500,000) 65,225,090 || 1876..| 46,850.000] 88,500,000] 85,350,000 
..| 48,000,000} 12,000,000) 60,000,000 |} 1877... | 45,100,000 38,950,000} $4,050,000 


Witel tints 1800 2. eS eee. 1811,877.092/328, 804 52711140,684,619 
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This indicates a total production of the mine; of the 
United States since January 1, 1860, of $811,877,092 
gold and $328,804,527 silver. 

Mr. Valentine, of Wells, Fargo & Co., issues figures 
for the calendar year, and from his position and the care 
used in the compilation of his statement his figures 
receive much attention. 


For 1877, Mr. Valentine’s report has the following att 


*‘Our annual statement of p-ecious metals produced in the 
States and Territories we t of the M ssouri River, inc uding 
British Columbia and the west coast of Mexico, during 1877, 
shows an aggregate yield of $98,421,75!, being an excess of 
$7,54 ‘,581 over 1876—the greatest previous annual yield in the 
history of the country. Arizona, Colorado, Idaho, Nevada, New 
Mexico, Oregon, Utah and Washington increase; British Colum- 
bia, Californiv, Mexico and Montana decrease ; but it is possible 
the falling off in Montana is more apparent than real. In our 
statement for 1876 Dakota (Black Hil's) was not mentioned. It 
appears herein credited with $1,500,000 gold; but the estimate is 
uncertain, as $950,000 is the total amount carried out by all 
express companies and mail. The amount named as car:ied by 
other conveyances is conjecture. If the Comstock mines yield as 
much in 1878 as during the present year, the aggregate product 
— oebigg and gold will approximate one hundred millions of 

olla s. 


STATEMENT OF TH AMOUNT OF PRECIOUS METALS PRODUCED IN THE STATES 
AND TERRITORIES WEST OF THE MISSOURI RIVER, INCLUDING MEXICO AND 
BRITISH COLUMBIA, DURING THE YEAR 1877. 
































Gold Dast | Gold Dust 
States and and and Bullion! Silver Ores and 
Territories. Bullion by other Bullion (Base Bullion} Total. 

express. jconvey’ces.| bY express. | by freight. 
California.... | $14,512,123 | $725,606 | $1,202,751 | $1,731,296 | $18,174,716 
Nevada ....... 462.606 | ...-...0. 44 3.0, 6,597 53u ee 180,290 
Decnatess 998.381 | 198665 | .......... ‘: 1,191, 97 
ton §3, FESS 34. - anges’ 4 vee oc hepees 22 226 
Idaho......... 1,146,610 171,091 202,295 318,499 1,832,495 
er 1,844,214 18’,4 1 436,273 150,09 2 644,912 
incense 911 9,110 1,439,961 6,5°3,515 8,113,755 
shotiws 3,151,217 bald 3,187,851 1,564,411 7,913,549 
New Mexico ae han id-oneh A 840 3,499 8 90.0 
. ee DE eee 549 1,750,206 2,388,622 
ee hm emaine « yanks a ee eee: ‘ % he aes 130000 
bd dns $9 2, Stee - 10 0,636 212 $9; 
Brit. Columbia 1,165,527 if 2 eeerrscs: or oe 771190 
Total... $24,671,400 | $1,853,931 | $52,600,214 | $79,291,209 | $93,421,754 




















“In our statement for 1876 the amounts credited to British 
Columbia and west coast of Mexico were inadvertently carried 
into the totals credited to the United States. Deducting amounts 
from the sources named, the results are as follows: 





within a few years indefinitely extended. Out of this 
idea, perhaps, has grown the false impression that the 
fall in the market value of that metal is due to the flood 
pouring out of our silver mines. This error is one of 
much importance, because it leads to the adoption of 
inadequate and delusive measures of relief. For instance, 
some of the advocates of the Bland silver bill favor it, 
under the claim that it will raise the price of silver by 
making a market for the surplus production. When they 
learn, therefore, that there is, through the demonetiza- 
tion of silver in Europe, an accumulated supply threat 
ening that market compared with which this surplus is 
as nothing, they begin to see that the origin of the evil 
;s not in over-production, and that the remedy, to be of 
any service, must be an international one. 

The totals of the large table below give the result of 
an export of domestic and foreign gold and silver since 
1860 of $1,245,°49,723, and an import of $324,292,026, 
as follows : 






































mac ead Total Total -| Exports, 

Domestic. | Foreign. Exported. | Imported. jless Impt’s. 

Gold coin... | $632,214,165| $56,143,260] $638,437,725|$180,2 1, 7] $598, 226,118 

Gold bullion | 217,112,606] 867,103| 217,479,709] 27,2 5,73 194,204,236 

Total gold | §$349,40,071| $56,510,863, $905,917,434|$203,487,' 80|$702,430,354 

Silver coin ..| 45,986,583 9°,997 266] 1°7,978,849] 109,217,603] 28,766,244 

Silver bullion} 200,692,821] 1,255,719] 201,948,540] 11,£87,841| 190,86°,199 

Totalsilver | $21,679,404] $93,252,985] $339.932,889| $120,804,916] 219,127,143 
Total gold and 

silver ..... £1,096,086,475| #1 ‘9,763,348| $125,849 SF 8] $324,290 2,026] $921,557, 757 














COIN AND BULLION STATISTICS. 

Dr. Linderman made the following estimate of the 
stock of gold and silver coin and bullion in the United 
States June 30, 1876, based upon the estimate of the 
previous year, domestic production, and difference be- 
tween importation and exportation during the fiscal 
year ended that date, and fixed the amount at $181,678,- 
000, of which $30,113,000 were silver. 


Taking the above amount as a basis for an estimate of the 
stock in this country, June 30, 1877, we have : 








Amount of gold coin and bullion on hand June 80, 1876... ...... $1£51,565,000 

Add the product of the mines during the past fiscal year, about.. 44,000,000 

eo SP eeer rere forte CAR SS Oe eR a BS es ey ERs Se 25,245,604 
Ga ch abu ods 086 ckNs ta bOs s Fe See bh cvaskilese cee seus aeons $221,810,604 

Deduct exportations .............ceeee es 2. 0 seee ees $26,590,374 

And probable amount usedintheartsand manufactures 2,500,000— 29,090,374 
eh ee I Ns 5.k.a  eeeue sone cocdanonse : heetnake sae $192,720, 230 


4 the amount of gold coin and bullion in the country June 30, 
1877. 


The estimated amount-of silver coin and bullion Jun2 30, 1876, 


Be ia ae ee ke eee seeks be detec amass he ehikatn a $30, 113,000 
Adding the production of the past fiscal year.... ................ 38,000,000 
I 6c ne! Soncahbacies ab selekeks’ ves ec0ssehedsssekem.es 14,486,991 

SPUD can idos When. Grane s sane eens oule Déog entnen soos <= bes eter oe $82,599,991 
SES SUOMI: S75 S coc Succ ccctedwa s+ 26 seucpeece $29,464,353 ° } 
And probable amount usedintheartsand manufactures 2,000,00)— 382,464,363 

Leaves a net balance Of .......0....ce0s eneceseeceencess sess $50,185,638 


as the stock of silver coin and bullion in the country June 30, 
1877, of a total of gold and silver of $242,855,858, and an in- 
crease for the year of $61,177,858. 





—We notice the withdrawal of Mr. George F. Stone from the 
firm of Trask & Stone. The remaining members have formed & 
co-partnership under the firm name of Trask & Frarcis, an‘ will 
continue the business as heretofore at their old offices, No. 7 





New street. 
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RATES OF EXCHANGE AT LONDON AND ON LONDON 
AT LATEST DATES. 





—_ 





























EXCHANGE AT LONDON— | EXCHANGE ON LONDON. 
FEBRUARY 1}. 
on— TIMS. RATE. LATEST | TIME. RATE. 
DATE 
Amsterdam ...| ehort. | 12.134¢912.2%4 || Feb. 1. | short 12.12 
amsterdam ...|3 months. _t?. 34@l12.44¢ qos een oe eee oe 
Antwerp...... “ %. 32% @25.37%|| Feb. 1. | 3 mos. 25.13 
Hamburg...... ss 20.54 @20.58 |} Feb. 1 oe 20.39 
Paris..... eesee| Bhort. [%. iS 25.25 Feb. 1. | short. 95.16 
Paris..........|3 months./25.30 §}25.25 ewes kee Ac aaenn 
Vienna.......- 1 12.05 @12.10 Feb, 1. | 3 mos. 118.5 
RRS a 20.54 20.58 Feb. 1. ” 20.29 
Frankfort . 20.54 20.58 Feb. 1 . 20.9 
St. Petersburg _ 2 @%wK Jan. 25. 53g 
CME. ccseneces - 47% 47% eee ee Aes 
Lisbon. .....- 90 days. 51% @5 See vine. BoP ae 
ilan .... ..--|3 months. |27.724@27.?77 beaks dauan< eo" + Sead 
Genoa,..... - * [22.72 4Q@2.17% Feb. 1. | short. 27.25 
Naples ° 27.724%@27.77% Jeet eee Bo ened 
ban ods - ITE DAT Jan. 21. | 3 mos. 48°39 
New York .. ed Et Sweets Feb. 1. |60 days, 4.$3 
Rio de Janeirc i, a oaditee Jan. 4. |90 days. 24 
Pernambuco... whee Bs beeen Dec, 27 4 : 
Valparaizo..... ‘sc. sabes Dec, 26. efi 41y¥ @dil 
Bombay... ..- 30 days. | {8.8 11-16d. Jan, 31. | 6 mos. 13.9 1-16d. 
Calcutta....... si is. 8 11-16d, Jan, 30), od 8. 9d. 
Hong Kong... peee 2 pee Jan, 2, " 38. 11d. 
Shanghai...... CO ee ee Jan, 26, ¥ 58. 5% da. 























[From our own correspondent. } 
LONDON, Saturday, February 2, 1878. 

The directors of the Bank of England have this week decided 

upon reducing their minimum rate of discount to 2 per cent. For 
some time past the open market has been working very consid- 
erably under the Bank of England, and it was clear that the only 
objection to a reduction in the official quotation would arise out 
of political causes. As regards the supply of mercantile paper, 
the complaints of scarcity are still very great, and, in the present 
condition of our trade, there is certainly no prospect of any 
immediate increase. The political situation is too grave to admit 
of merchants extending their trade, the most judicious policy for 
the country to pursue being still a waiting one. Financial 
schemes are almost altogether in abeyance, and it is, of course, 
impossible for any loan, except it be of domestic or colonial 
interest, and, in addition, of a very sound character, to be intro- 
duced with success. There seems, in fact, to be a disposition to 
do as little as possible. The credit given by wholesale to retail 
houses has, for some time past, been much curtailed, and, con- 
sequently, there is very little present hope of the trade of the 
country becoming inflated. This is, undoubtedly, a satisfactory 
state of things, because, if it curtails trade, there is much less 
risk, and those who are suffering now are those who have hith- 
erto enjoyed more credit than was judicious. The banks have 
lately become very particular, and one result has been that, in 
spite of a diminished businees, the net profits, owing to the 
paucity of bad debs, show an increase over 1876. Such a condi- 
tion of things having been established, it is more than probable 
that no inclination will be shown for some time to come to relax 
the measures which have been adopted. If the banks and dis- 
count houses find that it pays to be cautious, if merchants dis- 
cover that the same sort of policy is profitable, and if the general 
public have, by this time, arrived at the conciusion that to prac- 
tice economy and thrift is not only easy but remunerative, the 
country at large will be slow to depart from a policy which has 
certainly accomplished great things... Certain interests will 
necessarily suffer; but, taken as a whole, the position is a satis- 
factory one, and is one also calculated to promote confidence and 
to lead to a healthy development of our commerce, as soon as the 
Eastern difficulty has been brought to a favorable issue. 

The supply of gold held by the Bank continues to increase. 
The exports from still exceed the imports into the country ; but 
gold has been returning of late in considerable quantities from 
provincial circulation, and the total supply of gold in the Bank, 
which at the commencement of the year was £24,386,794, is now 
£24,868,885, showing an increase of about half a million sterling. 
The reserve has increased from £12,052,914 to £12,931,690 ; and 
the proportion of reserve to liabilities:from about 40 to 44} per 
cent. ** Other securities,” which on the 9th of January amounted 
to £17,625,966, are now £17,872,367, showing a slight increase. 
The total at the commencement of the year was £20,511,344; but 
that total was due to temporary loans at the close of the year, 
which form no basis for comparison. 

There has during the week been a little extra demand for 





whole the market has been exceedingly quiet, and the quotations 


are now as under: 
Per cent. |. Open-market rates: 
2 | 4 months’ bank biils...... 
6 months’ bank bills.. Higis 
- es 4and 6 months’ trade bills. @ 
3 months’ bills.. consre LSD 
The following 2 are the ae of interest now allowed by the 


joint stock banks and discount houses for deposits: 





- Per cent. 
Joint- stock banks eee. *eee8 SCeeeeee ec eereeeaesen een ee* @ere wp eeee seen ener eee ceee i 
Discount houses at call hau kpatunesad&ei ones +e Sams Reem bias seek ubKd hue eee 1 
Discount houses with 7 days’ notice... .......0020 sececses ce coseee eiinie® 
Discount houses with 14 days’ notice....... Gon te cvdta bance 044eccsrneeeeel 1 


‘lhe Clearing-house returns for the 28 days ended January 30 
amounted to £389,476,000, against £397,209,000 last year. 

Annexed is a statement showing the present position of the 
Bank of England, the Bank rate of discount, the price of Consols, 
the average quotation for English wheat, the price of Middling 
Upland cotton, of No. 40’s Mule twist, fair second quality, and 
the Bankers’ Clearing House return, compared with the four 
previous years: 





1874. 1875 1876. 1877. 1878. 

Circulation—excliding £ £ £ £ 7, 

bank 4 Sides 26,009,937 26,370,205 he 980 27,592,885 27,210,371 
Public eposits........ 6,081, 109 4,220,734 610 4,837,105 3,679,555 
Uther deposits.... .... 17,719,293 18,261,250 18 on 786 25,146,245 25,134,425 
Government securities. 13, "397, 455 13, 569, 597 13,887,224 16, 367,876 16,202,599 
Other securities....... 16,981,323 17,352,252 17,703,170 17,2 32,917 17,872 367 
Reserve of notes and 

Cis sc nteetéecs: << 11,293,259 9,849,520 10,159,471 14,057,356 12,981,690 


Coin & bullion in both 
departments ... .... 27,308,025 21,220,025 22,355,451 26,650,211 24,862,885 
Proportion of reserve 


to liabilities . ; ape ened spas jake 44°65 
Bank-rate........ 2.2.0 34 p. c. 3 p. c. 4p. c. 2 p. ¢, 2 Bc 
nae ¥2 925% 9414 95% oe 
a wheat, av. price 638. 9d. 43s. Od. 448. 2d. 0238. ad. 51s. 10d. 
Tpland co' ton. 7% d. 63d. 6 13-16d. 6d. 614d. 

No. 40°s mule twist, fair 
2d quality........... 1a, Od. 1, 114d. 10%4d. 113d. 


Clearing House return. 136, 258,000 149.620, oco 125,440, 103,786,000 77,208,000 

Gold has been in moderate demand for exportation, and a few 
parcels have been withdrawn from the Bank; but the supply 
held by that institution is still increasing, owing to the diminish- 
ing home requirements for coin. The silver market has been 
firm. The prospect of a largely-diminished export from the 
United States has tended to raise prices; but any important 
upward movement has been checked by the limited demand on 
Indian account.’ There has, however, been some inquiry from 
Spain. The following prices of bullion are from Messrs. Pixley 
& Abell’s circular: 


GOLD. ie See eS 
EE PRS IT ay ns ..per oz. standard. 77 9% 
Bar Gold. IE PET Pe per oz. standard. 77 11% 
spanish Doubloons.... ............-seeeeee ved oz., nominal. 74 3 bs eee 
South American Donbloons. .....°.. ........- .peroz. 73 9 5é ee 
United States Nt CE ciemnten 10%: dened <aedbudh ana peroz. 16 3%4@.... 
German Gold COIN. .........c..eeeeeeeeeeees a cecasces peroz. 76 34@ .... 
SILVER. . d. d, 
Be ON RG oc 0 odd vids cdc0c Ket debs coudis per oz., nearest. 53% @ 34 
Bar Silver, con’ng 5 gra. rs ..-per 0z., nearest. 514g @ 543g 
Mexicen Doliars ....... sone vedere ee per es last price. 52% @.... 
Spanish Dellars (Carolus). pads cadebil SOKA soc ete Se DOP OGs eas ¢ BAe 
Five Franc Pieces.... . GE O.. os+00: . Ghee 


Quicksilver, £7 ba. Di scount, 3 per ‘cent. 
The following are the current rates of discount at the leading 
cities abroad : 


Bank Open Bank Ope 
rate. mark’t. —. mark't 
pC. pre 
Paris ... 4 iwebeewa 2 1% Vienna and Trieste... Ps 44 @4% 
Amster dam. 7. Sp a 3 2% Madrid,Cadizand ego 
Berlin.. Gpinte a 4 2% celona 6 6@7 
Hamburg - Sabdeuteeees 4 2% Lisben and Oporto... 6 5 
Frankfort. Rie ee ie is 4 26@?% | St. en deck oces 6 43g 
Laag--- oo 4 2% So >t re --» Qi 
Sons, ban 9080 (940 5 43% CEM dances anushes« ae 
has. « « Hhca dene 3 3 Copenhagen .......... 54 @6 535 @6 
SR b oS sd ccovdas 2% 2% 


The delay occasioned in making public the terms of an armis- 
tice, and the uncertainties that have existed with regard to a 
localization of the war, have materially checked business on the 
Stock Exchange; but the public have been sanguine about the 
‘future and prices have had an upward tendency. Russian stocks 
have risen in value, the 1873 loan having been dealt in at 859 
which is an improvement of more than 15 per cent compared 
with the lowest point of last year. It is regarded as doubtful, 
however, if that quotation will be maintained when the financial 
situation can be moré calmly looked into, and when the Russian 
Government shall ask of Europe a large loan. As regards 
American stocks, a dull tone prevailed when it became known 
that the House of Representatives had passed the Silver bill; but 
as there is no belief in the United States Government departing 
from their present reputation of paying the national obligations 
in coin, there has been a better feeling, and the market closes 
with steadiness. 

Another week has elapsed, and the signing of an omaha is 
still only a report, on which no reliance can be placed. The 
Sultan has, we are told. begged of the Czar to bring the war toa 
speedy termination, and end the appalling suffering which now 





money, arising out of the Stock Exchange settlement; but asa‘ 


exists; but the Russian Government shows no sign of alleviating 
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Loud as was a section of the 
Liberal party in condemning the Bulgarian atrocities, not a word 
is uttered by them against Russian procrastination, which is pro- 
ducing the greatest misery that can be imagined. Were Turkey 
not crushed, the case would be different, but Turkey in Europe 
is now pretty well an extinct power, and there is certainly no 


need for so much shuffling diplomacy to gain a few military | 


advantages over a people who are beaten, and who have no power 
or inclination to make further resistance. The month’s delay in 
arranging the broad terms of a settlement has produced great 
suffering, and has also compelled Europe to regard Russia with a 
great deal of suspicion. There appears, however, to be no doubt 
that the Government demand for a credit of £6,000,000 will be 
sanctioned by a large Parliamentary majority,.some say of 120. 

The Manchester Guardian says that the new Swiss tariff, which 
received the approval of the Federal Council on the 13th ult., 
raises the import duties upon most descriptions of cotton fabrics. 
The change will probably affect the manufactures of Alsace more 
than those of this country, but it will he of interest to English 
readers to know the extent of this retrograde movement on the 
part of a nation from which better things might have been 
expected. The following table shows the new and old rates of 
duty : 


-——Per 19 kilos.——, 
Old rate. New rate. 


Francs. Francs. 
I i. cant wiv spe pony bin ceteenentitiindes 4to 7 6 
Cotton yarn. 4 SARE Milne nandktsten ahes oun nioakeh eh 4to 7 8 
I SN BOER ohn cccncicd escdecindse béee ons ? 8 
a CNEL. cinadn “btn wobedise cece osu sbec couse 7 10 
eon goods averaging less than 40 threads per square + - 
PRRPEEENOOUD, 904 cccccccepoitccc eseb++- cove-0)- Sees ccces 
oie gone oe averaging more than 40 threads per square . a 
“aaa sides, Vids abiaphcon «9d eonhialeiaies <i is to 20 
Woven colored goods. cetithd ale wns adei dmtintinhe taeddendeds 1 30 
rints . bbuvcdé debe vive ve 16 ie 85 
Velvets, damasks, piques, AD ntiks cies iene eaeacalo cece Sa 20 


In this connection it may be worth while to state that Austrian 
prints of excellent quality are now being offered in Manchester 
at very moderate prices. 

The trade for wheat during the week has been exceedingly 
quiet, and in the absence of any desire on the part either of 
buyers or sellers to operate, the amount of business transacted 
has been small, that is to say, it has been restricted to actual 
requirements. These, of course, are not small, but buyers evince 
no disposition to accumulate a stock, while, on the other hand, 
holders are, perhaps, somewhat more inclined to realize. This, 
in fact, is the state of the trade, not only in this country, but 
throughout the greaterpart of the world. Doubtfal and per. 
plexing as is the political situation, it is yet somewhat sanguinely, 
if not too much so, believed that in spite of diplomatic delays, 
which experience of Russian diplomacy might lead the country. to 
expect, peace is not far distant. The powers at present neutral 
are by no means anxious to commit themselves to a policy which 
would almost inevitably lead to a conflagration in Europe, and 
this is one reason why a hope of peace is entertained. At the 
same time, Russian silence and the interests of the neutral 
powers seem in variance, and are a well-grounded cause for the 
anxieties and perplexities which prevail. Again, peace seems 
assured when we bear in mind that the military organization 
of Turkey has, since the surrender of Plevna, and the 
capture of Osman Pasha, completely broken down, and 
it is thus obvious that the question of peace is not go much one 
between Russia and Turkey, but as between Russia and Europe 
in general. Russia may not, perhaps, desire a complete solution 
of the Eastern difficulty. Her government makes war on small 
pretexts, and a cause for further aggres3ion may not improbably 
be left for the present Czar’s successor, should the opportunity 
present iteelf. During the past week, Turkey, even through her 
Sultan, has expressed a desire fora speedy terminatior to the 
war, not only because she is powerless, but also for meen y | ore 
sake. Russia, however, prevaricates, and, at the same time, 
pursues her military advantages—a policy which can scarcely 
commend itself to the Western powers, when the war was 
undertaken for benevolent purposes. It is quite possib!e that 
the trade in cereal producé are correct in believing in peace. The 
Stock Exchange has the same opinion, but what is to be the 
endurance of the peace when the probability seems to be that it 
will be very much of the nature of acompromise ? Until the real 
terms are known,the position of Europe in the fature if 
extremely doubtful ; and it may happen that in the place of a weak 
Turkey, whose chief fault was misgovernment, there will be a 
formidable power, which will be a threat for many years to come 
to Germany and Austria, and especially to the latter power. The 
want of harmony in this country and between the Earopean 
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powers is obviously favorable to the ambitious pretensions of Rasg- 
sia, but at the same time there is the risk of serious danger to 
the whole of Europe. The state of Europe is, in fact, deplorable, 
and divided councils will not improbably bring about eventually 
& catastrophe unless {the present reticence gives place at once to 
open and reasonable diplomacy. Doubtful as the future may be, 
it is quite fair to conclude that the pursuance of a cautious poli- 
cy in the wheat trade is still the best course to pursue. With 
the return of peace our prospective supplies would be very largely 
augmented, and the probability is that with fair average harvest 
prospects, present prices would not be maintained. 

The following figures show the imports and exports of tereal 
produce into and from the United Kingdom since harvest, viz.: 
from the lst of September to the close of last week, compared 
with the corresponding periods in the three previous years: 





IMPORTS. 
1877-8. 1876-7. 1875-6. * 
Re eneedes Cwt. 25,716,476 15.755,905 26,717,349 16,816,368 
EE IIe A 703,129 6,249,471 4,751,249 7,381,268 
UU isaibikciceuida-tiloass tttden ninpeatinwreie 5,133,756 4,678,060 "506, 829 4,049,487 
DN ktwiies cone a Gin: chdekeall 876,052 670.181 710.069 877, 
SD sche ccoscshevhbdens sede 1,759,340 1,829,763 1,604,364 1,033, 
Indian Corn .- 12,086,434  14,328.109 8,778,785 5,318,742 
Flour.... 3,431,505 2,548,768 2,844 389 3,299,7 
EXPORTS. 

Wheat oce cwt. 888,722 - 588,128 96,618 141,897 
SUED ‘dice udeue sad cocscotisns® 28,057 11,958 10,678 146,677 
NB asnb tts doccicccccecckes ° 59,547 64,621 16,922 51,020 
OO iat ei id ei eh Le 12,550 12,530 10,277 10,946 
Us ackabeedesencatec-< es 10,296 15.47 4,734 1,048 
fudian Gorm ......cc.seceses 46,850 223,114 14,308 . 32,836 
Flour... is ia imakate 22,097 17,040 9,391 83,158 


During the week ended January 26, the sales of English 
wheat in the 150 principal markets of England and Wales 
amounted to 44,186 quarters, against 43,458 quarters last year: 
while in the whole kingdom it is estimated that they were 
nearly 177,000 quarters, against 174,000 quarters. Since harvest, 
the deliveries in the 150 principal markets have reached a total 
of 977,442 quarters, against 1,072,331 quarters; and in the whole 
kingdom it is computed that they have been 3,900,000 quarters, 
against 4,290,000 quarters in the corresponding period of last 
year. Without reckoning the supplies furnished ex-granary, it 
is estimated that the following quantities of wheat and flour 
have been placed upon the British markets since harvest: 








a 1876-7. 1875-6. 1874-5. 
wt. cwt. cwt. cwt. 

WORE nna ces cacicivicas 25, th 476 15,755,905 26,717,849 16,816,368 

GG OE SE. convenes ciske vences 3.43%, 505 2. 548,768 844,38) sal 
Sales of one preduce..... 16,943, 500 19,301, 000 18,422,000 24,421,000 
ce Mesh baeeniant'\ sceemy 45,091.481 872,605,673 47,983,738 44,537,134 
PO of wheat and flour.... . . 910,819 585,168 106,009 174,555 
ED soins 0 sink bvnednccin vite save 45, 5,180. 62 37,0 47.877,729 44,862,579 
Aver. price of Eng. wheat for seasen 54s. 10d. 4s. ey 468.6d. 44s. lid. 





Baglish Market KMeports—Per Cable, 
Thedaily closing quotationsin the markets of London and Liver- 
pool forthe past week have been reported by cable, as shown in 
the following summary : 


London Money and Stock Market.—The bullion in the Bank 
of England has decreased £195,000 during the week. 


Sat. Mon. Tues. Wed. Thar. Fri. 
Console for money.. 95 11-16 95 7-16 95 3-16 95 7-15 95 7- 16 95 5-16 
eet 95 11-16 oo aoe 3-16 os MY -16 teen 6 io 
8.6 say 1 % 
us 1040s “108 10834 10834 10835 xl05% 105% 
58 ot isi .- 104% 5b 105 105 105 1045 
New 4348.. a: 10444 104356 104% xi03 102% 
aoe Cotton Markst.—See special report of cotton. 
Liverpool Breadstuffs Market.— 
Sat. Mon. Tues. Wed. Thur. Fri. 
-Bbb! 29 6 3 6 «(29 . 2 Pe % 29 rf 
Flour (extra State : 
mr (oy spre) ng 10 8 10 8 10 2 10 2 10 2 10 4 
hn 11 80 ll O 11 0 11 0 11 0 11 2 
” Av. Cal. anise). 132 8 12 8 12 2 12 2 12 2 12 2 
« (C. White club).. =m T° RF 12 6 12 6 12 6 12 6 
new W. saa amen. 20 Wo @ 0 70 6% 0 COS 
Pone (Oausdisn) @ quarter,26 6 36 6 36 «66 3 6 3 6 & 6G 
os Provisions Market.— | 
Sat. Mon. Tues Wed. Thur. Fri. 
s. d. 8. d. s. d es. 4a sa 8 4 
Beef (prime mess) @ te. .. 8&3 0 8 0 83 0 #810 8 uv. 8 0 
Pork (W’t. mess).. bbi 55 0 55 0 8 0 && 0 55 0 8 0 
pee Gb in.) cwt 29 6 96 026 M26 WE WD 6 
oy 89 0 39 6 a 9 339 9 39 (0 39 0 
Sciscmie.. =“ me 6 89 66COOlCKCUCOOlCBCCOtCéD:SCD 
caneinaet.enenane Market.— \ 
Sat. Mon.' Tides. Wed. Thar. Fri. 
eriniconned..ven. 54 F SY ST FT 44 
cwt.. 3 6 
* (fine ene 10 0 0 10 0 10 0 10 0 1 0 
Petrolena( relied. .¥ ga! © loag 10% 1¢% 10% | 
Tallowtprine Olt ).. 9 ewt. 06 06 ©06 06 026 @ 
pele taseeline ; 5060 BO BB 2 0 2 $ 
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"London Produce and Oil Markets.— 
Sa 


t. Mon. Tues. Wed. ur. Pri. 
gee S58 FSS E hs obs OHS Fi % 
,ac’ obl).@ tr. 9 10 0 18 
as toa) @ cua 48 0 48 0 49 0 49 9 50 0 50 0 
Sugar .12D’chs 
ete, G cet... 23 6 23 6 23 6 23 6 23 6 23 6 
wm oil..... Stn 56 00%H0007H% 00H 007 00 HB 0 0 
Suhel... * 25 0C 8% 00 3 00 3 00 3 080 8 0 6 
Linseed of!....% fon 2310 0 6 0 0 BG OU 61 O 2615 0 B15 6 





Gommercial and Miscellaneous News. 


{MPORTS AND EXPORTS FOR THE WEEK.—The imports last 
week showed a decrease in both dry goods and general 
merchandise. The total imports were $3,849,682, against 
$6,923,815 the preceding week and $4,298,575 two weeks pre- 
vious. The exports for the week ended Feb. 12 amounted to 
$6,949,877, egainst $6,424,239 last week and $7,022,948 the pre- 
vious week. The exports of cotton for the week ending Feb. 13 
were 9,528 bales, against 11,672 bales the week before. The fol- 
lowing are the imports at New York tor week ending (for dry 

s) Feb 7. and for the week ending (for general mer- 


dise) Feb. 8: : 
FOREIGN IMPORTS AT NEW YORK FOR THE WEEK. 








1875. 1876. 1877. 1878. 
Dry goods.............. $2,763,782 $2,425,267 $2,070,752 $1,958,119 
General merchandise... 3,333,146 2,785,251 2,500,134 1,891,563 

Total for the week. $6.601,923 $5,210,516 $'.570,886 $38.849,682 
Previously.reported.... 31,761,632 31,457,274 (578,279 § 27,554.431 


Since Jan. 1........ $38,366,560 $39,667,792 $34,149,165 $31,404,163 


In our report of the dry goods trade will be found the imports 
of dry s for one week later. 
_ The following is a statement of the exports (exclusive of specie) 
from the port of New York to foreign ports for the week ending 
Feb. 12: 








EXPORTS FROM NEW YORE FOR THE WEEK. 


1875. 1875. 1877. 1878. 
For the week ...... ... $4,282,576 Ap ele oy $4,977.8'9 $6,949,877 
Previously reported.... 22,423,415 000 ,937 28,912,598 30,399,850 








Since Jan. 1........ $26,806,051 $29,558,312 $§23899,437 $87,849,737 


The following will show the exports of specie from the port of 
New York forthe week ending Feb. 9, 1878, and alsoa com- 
of the total since Jan. 1, 1878, with the corresponding 

totals for several previous years: 


Feb. 5—Str. France.............. a pare Amer. gold bars.. $13,000 
Amer, silver bars. 14,000 
Feb. 7—Schr. Joseph Oakes..:.. Puerto Cabello ..Amer. gold coin.. 10,060 


Feb. 7—Str. Adriatic ........... Liverpool... ....Amer. silverbars. 93,500 
Feb. 9—Str. City of New York... Liverpool........ Amer. silver bars. 77,000 
Feb. 9—Str. W eser..............- Bremen.......... Amer. silver bars. 30 000 
3 Southampton.....Mex. goldcoin... 20,500 
en ee e.g... coc wunsabebenecstenbend NadkiGbekeeumabe $263,000 
NN TCO PS EOE DE ES NU TE PE TT eT EET TE De 1,554,446 
I Oh oe sl sal dgae cumecne. Oar * . «. $1,817,146 
Same time in— Same time in— ; 
iin ctbpedee stad batucves PU RE BEE Cd dusdccéccceseccsenscas $5,484.227 
Pcihi ddan dbase cbkécien toes 3,208,040 1870 eee eeee e888 ‘eee eee 208 4,350,860 
MG ube side bhse 0G0ssd0weee LT OG. g dcdaueecnten wedbocac 6,134, 17 
iitbecinidesiegeswe sane ne i 2 oa nc cies evn ake cous 9,657, 
eeeeeeeneaearee ee eee ee eee e 9,504,904 BE ecnc hs b cited es «nue *e.# 4,035.3813 
I 6860) S555 Ue saee vee Ey CUO NED EON ctbbinc tbcccace does 8,765,901 


The imports of specie at this port during the same periods have 
been as follows : 




















Feb. 5—Str. City of New York... Liverpool........ Amer. goli....... $483,500 
Feb. 5—Str. Bermuda.......... St. Thomas, .....A mer. silver...... 2,536 
Amer. gold....... - 2,720 
Feb. €—Brig Emi‘ly........ iieees PD is ane 000 i eyst “eee 5, be! 
er. Shekees ¢ 
Feb. 7—Str. Niagara............. Havana.......... Pardon ana’. F, 6,C0>) 
Feb. 7—Str. Andes....... isigeode Aspinwall........ Amer. silver. .... 2,0°6 
Foreign silver.. .. 2,627 
Amer. gold...... 910 
Foreign gold ..... 3,089 
: Gold dust 5,873 
Gold bars......... 1,516 
Feb. 7—Str. Gellert..............Hamburg.... .... Amer. silver...... 1,380 
Foreign rilver.. .. 30 
Feb. 8—Str. Claribel............. Pert-au-Prince: .. Amer, silver.... .. 600 
jE TOE son's sncasnendesng, dmnnene.Gab. seas ecbaniece, se 
y reported ee eeeeeoseeesee ees eee eee. 4 Oe Cee+ eevee “@s ee e868 2,283,082 
Total since Jan. 1, BER ene bssciaus tintin 28 Sst tmeeeeeeee oe 2,80 362 
Same time in— e time in— oer 
1877. CCC Ee Ceeeeeeeeeseee $1,884,117 1871 eee - Seeeeeeesreeeeeveeeses $391,498 
BOR 8 STR ar eae 428,126 | 1870.... ° 2,836,973 
ty “pane : 158.1 ccncbdes pen eke ndbos enue 1.780.440 
EERE POT ARG ee 39 eae hen 280.937 
Mi sbanisd hese cs bo) | Ree bos osvnmane 181,579 
Th ctions for the week at the Sub-Treasury have been 
as follows: 
ca Receipt A Payments.——-— 
Custems. Gold Currency. Gold. Pa atry © 
Feb. _ pees $221.000 $287,110 22 $343,723 73 $429,739 40 #2418,118 
“ y | RTE 560.000 527,041 45 556,515 08 650,735 82 1,491,'27 44 
ys ee 448,000 547,556 11 410,777 96 439,966 58  3-5,313 81 
ze ee 242,000 253.965 88 636,404 61 766,938 83 885,643 99 
i Bcccce 9 000 46 ,907 80 543,701 71 443,521 33 5%5,2°6 &8 
15...... 342,000 3.6,315 89 619,777 96 210,822 74 481,632 74 
Total..... . $2,044,000 §9,451.997 46 $3,155,906 05 $2,841,774 20 $3,748,113 85 
Balance, Feb. 8......... 105,121,008 64 35,145,977 42 


Balance, Feb. 15........ 104,734,131 90 $4,543,769 62 
From the Comptroller of the Currency, Hon. John Jay Knox, 


‘we have the following statement of the currency movements and 


Treasury balances for two months past : 


“8. Bonds held as security from Nat. Bks.— Nov. Dec. Jan. 
for circulation d ited ............ $4,768,500 $2,391,000 $1,878,100 
8 for Grealation wt I. 605. s0n ves 5 eee 1,334,' 00 1’ 6:0 

“0 CRPOMPBEIOR. 6. occ occ nce ** x, 30, T 7,550 
Bonds held as security for depo-its...._.. ; 898 198000 


14,373,000 18,988,000 13,498,000 





Legal Tender Notes.— 
Deposited in Treasury under act of June 20, Nov. Dec. Jan. 
SU os oda aah ites whe <b teas -sdben inka de 171,600 198,000 67,500 
Tot«l now on deposit, including liquidating . 
WOMB. 000. cnn ssn ie asnbéocdbes sguncatsecss 11.997,204 11,780,370 11,928,585 
Retired under act of January 14, 1875....... 3,150,604 1,396,512 ¢53,240 


Tota} retired under that act to date........ 30,659.712 82,066,224 $2,890,576 
Total amount of greenbacks outstanding. 851,340,288 849,943,776 849,110,424 





Nationa! Bank 
New circulation issued.................. ... 8,9388.255 1,145,440 107 
Circulation retired . ............scse.ce-.0.- 1,985,767 833 621, 
Total circulation outstanding—Currency... 319,219,599 320,240,385 320,647,690 
Encode 1,412,120 1,452,120 1,482,120 
Notes received for redemption from— 
New York .... 2.0... ccccecccecece-ceccceeee $,914,000 3,244,000 4,881,000 
sind ewe weRe oad andGs 6649. cedlcan cs cose 7,837, 9,235,000 7,824,000 
Philadel phia < e 973,008 1,018.000 927,000 
TL, nts ida dideaweneh os vekbatiencbeus 72,000 46,000 61,000 
SUNIN 0 0 co: disdadeeasibcadsshecabes aoe 141,000 157,0.0 165,000 
Ptine® accccdeidhacdsauaah baited 3,408,000 3,522,000 4,171,000 
» EG PA iamnoaaunh webu nineee on $17,340,000 $17,222,000 $18,029,000 
Baldness is Fromeny chs 183,970,214 189,518,405 126,882,9°9 
ce easury Ricda cusdd cscs cee , s,9* 
Currency.. 16,396 5,498,844 3,170,490 


Currency heid for re- 
tional currency... 9,806,008 10,000,000. 10,000,000 
Coin certificates outstanding. ....... “7222! ga'g9ij400 88,424,900 42,7831800 
Pittsburg City Bonds.—The Philadelphia Ledger says: “ We 
regret to learn, for the interest of holders of the Penn Avenue 
bonds, Pittsburg, and for the credit of that city, that City Coun- 
cils there, on Monday, decided, by a vote of 39 to 16, to strike out 
from a pending ordinance a proposed appropriation for the pay- 
ment of the current year’s interest on said bonds, it having 
previously agreed between prominent representatives of the 
bondholders and the city authorities that bonds of a tempo 
loan would be accepted for the last year’s interest. This 
liberal offer having been signally rejected by a vote of 16 to 39, 
notbing is left the creditors of that city of smirched credit but an 
appeal to law, which, it is supposed, will ut once follow. Mr. 
helen, of this city, who largely represents creditors in this 
city, has been unremitting in his efforts to produce better results,” 


St. Paul & Pacific Railroad.—A despatch from St. Paul, 
Feb, 12, says it is announced to-day that the purchase of the St. 
Paul & Pacific Railroad from Dutch bondholders by St. Paul 
and Ganadian capitalists, negotiations for which have been pend- 
ing for some time, is completed, ‘The purchase includes two- 
thirds of the bonds, which aggregate $24,000,000. The St. Paul 
purchasers are Norman W. Kittson and James J.Hill. The road 
is now operated by Horace Thompson, Edmund Rice and John 8. 
Kennedy, as Trustees for the bondholders, who will continue to 
manage it for a few weeks, until foreclosure is completed. The 
first result of the change will be the completion of lines to 
Pembina and Alexandria, which will be built during the coming 
summer; the former to connect with a road to be built by Cana- 
dian parties, to connect with the Canada Pacific, opening a route 
from St. Paul to the fertile regions of Manitoba. 

West Wisconsin.—The sale of the property and franchises of 





this company is to take place, in pursuance of the decree of fore- 


146 . closure, on the 1st day of March, 1878. 


—AN AMERICAN ALMANAC FOR 1878.—We take pleasure in 
‘noticing the publication of this work the American News 
Company, Mr. A. R. Spofford, the Librarian of Congrese, being 
its editor. There is probably no man in the United States whose 
location and daily business give him greater facilities for com- 
piling such a work than Mr. Spofford, and from the appearance 
of the present volume, replete with statistics—political, financial, 
commercial and general—we conclude that he has fully availed 
himself of his opportunities. We believe in statistics, and to all 
parties who are inquiring (in a better spirit than that of Pilate) 
“ what is truth,” we heartily commend this book. 

—The New York Life Insurance Company—one of the three 
great life companies of this city, and among the first of the 
country—publishes its annual statement in our columns to-day. 
The company had a searching examination made by the Insur- 
ance Department in 1877, and received a highly commendatory 
report from the Examiners, It appears from’ the present state- 
ment that during the ;ast year, pre-eminent for depression in 
business, this company’s net receipts were $7,(67,156, and its 
total disbursements, including $2,421,874 dividends, &c., to policy 
holders, were $5,945,149, showing a clear surplus on the year of 
$1,722,007. The cash assets, January i, 1878, amount to $34,957,- 
250, against $32,730,888 on January 1, 1977. Messrs. Morris 
Franklin and Willian H. Beers are the weil known executive 
officers of this corporation, under whose management it has grown 
to its present position. 

—Thbe Banque Centrale Anversoise, of Antwerp, has, by unani- 
mous consent of its stockholders, been thoroughly reconstructed, 
and now, with a fully paid-up capital of nine million francs, is in 
a condition to transact a general banking business under better 
auspices than ever before. A most conservative board of direc- 
tors, composed of some of the first and most influential gentle- 

men in commercial and financial circles, has been elected ; 

) smongat them we name Messrs. Louis C. Lemme, Nottebohm 
Dhanis, of Michels-Loss, Van der Becke, and Maguinay. It is 
hardly necesssry to mention any further particulars to commend 
this financial institution to the favorable attent.on of merchants 
having business dealings in the city of Antwerp. 

—The success of the scheme for tunding the securities of the 
Canada Southern Railway Company having been assured by the 
deposit of more than three-fourths of the outstanding bonds, 
holders who have not yet converted their bonds into debentare 
certificates, countersigned by the Union Trust Company, are noti- 
fied that it is necessary to make such conversion without farther 
delay, in order to secure the delivery to them of the hew guar- 





anteed bonds in the month of March. Information furnished 
and exchange effected at the office of the company. 






























































\ 


- — . -" VANDI Met ee eee dots re ow <b homaagier quence os . ee es ame Am a ene AF eevitin anneene eto . ’ 
¥ 
ROR SR RE ORME ERIE AES IR etl eR: ORR OR ALE RI CRORES IPRS jr OID ARRAN CA RNC LO OLLIE LIS, OLE EEA AIC IRA DS LOLI PELLET CLAIR EIR NALLY ERE A NG A CEL AD EERE OR ES NTR AIRE iy ANE IN AI BE BE RD BS ER POE Nan ANS RY TORT LS tN PLT BNE A CARR EIN OEE we AOA BaD Etta 6 8 A AAI OA RN AUREL hm aah ASR CER HO AI Aa AEN me ae SEE Ce Ne, cen ee SEARO Re i RB CE AI Kh: - o 


. egebubiid pain. «pcan ne taal yreiaians 
Se ee ee Te 

















ee Tt eS 


than about $2,(00,000 bonds here during the same time. 
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Che Bankers’ Pazette. 


No National Banks organized during the paat week. 

















DIVIDENDS. 
The following dividends have recently been announced : 

— PER Wuen | Books CLosen. 

Name or CoMPANY. CENT. |PAYABLE |(Days inclusive.) 
* Railroads. 

Chicago & Alton, pref. and com........ 84 (iVarch 4jFeb. 22 to Mar. 4. 

I errr ere 3 March 15)Feb. 24 to Mar. 19 

Det. Lansing & North. pref.............. 2 Feb. 20 Feb.3i6 to Feb. 20 
Insurance. 

Sterling Fire Ee is «ek IRC ES 5 a ERR et ea 

iscellaveous, 
United States Rolling Stock......... .. De TO .. Bind: nec coetas dees 














The Moncey Market and Financial Situation. — The 
financial situation remains essentially unchanged. Business is 
still exceedingly duil and prices in the stock market generally 
show adecline. The slow progress on the Silver bill is rather a 
source of regret than otherwise, as business men find nothing so 
hard to deal with as uncertainty. I: seems to be considered in 
some quarters that Mr. Belmont’s letter on the silver question 
has suggested an idea, which if not actually new, bas not pre- 
viously been made much of, and that is substantially—that the 
law of 1873, demonetizing silver, is in the nature of a contract 
with United S’ates bondholders, anc as to them ¢an not consti- 
tutionally be repealed. We have previously been inclined to 
take this view of it, and to place the matter briefly and precisely 
as the events have occurred, we would state it as follows: 1. The 
United States Government, under a law of 1870, issued bonds 
payable at its own choice cither in gold or silver. 2. Afterward, 
in 1878, the Government passed a law, after ’ong discussion and 
fuli deliberation, cancelling its right to pay in silver and stating 
plainly that it would exercise i s option reserved by the law of 
1870, and pay only in gold. 3. On the strength of this law, 
which was a public and formal notice, to be taken in connection 
with the law of 1870, United States bonds have keen sold and 
re-sold. 4. ‘ihe laws of 1870 and 1873 form a contract with 
bondholders, andthe Supreme Court of the United States must 
necesearily hold that that contract cannot be abrogated by re-mone- 
tizing silver. 

The money market continues to work easily, and call loans are 
freely made at 4 per cent on Government bonds, and 4@6 per 
cent on stock collaterals. Prime commercial paper sells readily 
at 5 to 6 per cent, with exceptions in very choice paper as low as 


44 we cent. 

he Back of England statement on Thursday showed a loss 
of £195,000 in specie, but the percentage of reserve to liabilities 
was increased to 46 13-16, from 464 the previous week, and the 
discount rate was left unchanged at 2 percent. The Bank of 
France lost 3,800,000 francs in sp°cie. 

The last statement of the New York City Clearing-House 
banks, issued February 9, showed a decrease of $1,921,125 in the 
excess above their 25 per cent legal reserve, the whole of such 
excess being $14,095,650, against $16,616,775 the previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years: 

ne 08, 1877. 1876. 

Feb. 2. Feb. 9. Differences. Feb. 0 Feb. 12, 
Loans and dis. $211,275,500 $2'3,05 ,800 Inc. $1,781,800 $256,817, 100 $266,556,7L0 
Specie ........ 31,230,008 32.146,900 Inc. 916,900 385,616,600 24,503,600 
on.... 19,761,300 19,637,100 Dec. 71,200 15,635,400 17,293,500 
Net deposits.. 210,301,700 211.713.000 Inc.. 1,411,300 282,085,100 225,558,500 
Lezal tenders. 37,362,200 31,877,0:0 Dec. 2,485,200 43,786,700 47,895,600 

United States Bonds.—In government securities there has 
been consijerab!e activity, and this wees, for the first time since 
the opening of the year, we notice a demand from some of the 
financial corporations, in addition to the steady demand from 
moderate investors. One of the prominent dealers in bonds 
roughly estimated to-day that about $5,060,000 of governments 
had been taken out of this market within a week past by sub- 
stantial purchasers, and that the foreign bankers had not sold more 
In an 
estimate given last week by some of the principal foreign bank- 
ers, they express the opinion that in the three months of the 
silver diecussion in Congress—irom November 1 to February 1— 
about $60,000,000 bonds had been returned here from Europe, 
mostly of the fives and four-and-a-half per cent bonds,and of the 
called five-twenties. One house had bought in $25,000,000, another 
$16,000,000, and anoth: r $2,000,000, and we are inclined to believe 
that $50,000,000 would cover the net amount of bonds imported 
in the three months over and above the amount sent abroad. 


Closing prices at the Board have been as follows : 





Feb. Feb. Feb. Feb. Feb. Feb. 

Int. poms: 9. 11. 13. 13. 14. 15. 

Ge, 1881. ...,........reg..Jan. & July. 105% 105% 106 105% 106% 106 
f= eae coup..an. & July. 1053 *105% 105% 105% *105% 106% 
6, 5-208, 1865, n. i...reg..Jan. & July.*102% 103 *102% 103% 108% 103% 
ee eee ee tO eee Say - 102% 102% 103 108% 103% 108% 
Ge, 5-20e, 1867.... ..reg..Jan. & July. 1053; *10544 105% 105 « 1053%% *1055¢ 

Ge, 5-20s, 1867......coup..Jan. & July. 1053; 105% 105% 105% 105% 1 

Ge, 5-208, 1868. ....reg..Jan. & July.*108%; *1083; *108% 108%; *108% #10 
Gs, 5-208, 1868...... coup..Jdan. & July.*103% 108% *103% *108% 108% 109 
58, 10-408 ....++++....reg..Mar. & Sept. 104 104% 1043¢ 1043 105 105 
ae nea ae caiianl coup..Mar.&Sept. 107% 10:3 1075 *107% 107% 107% 
5s, 1881..... reg..Quar.—Feb. 108% 104 *104 101 *104% 101 
Se, funded, 1881... coup..Quar.—Feb. 108% 104 104 1 104% 104 
ae _ ee +++--Feg..Quar.—Mar. 1053¢ *1083 103% *108% 103% x102% 
1891 ........coup..Quar.—Mar. 108% 108% 103%{ 108% 108% 103% 

4s, wagsstered, 1907 Reith mar.—Jan. 101 101 101 101 101% 101 
4s, coupon, 1907......... —dJan. 102 *102 *102 102% 102% *102K 
6s, Currency,1S95-99 reg,.Jan. & July. .. ---. #118 118% 118% 119% 


* This is the price bid; no save was made at the Board. 








The range in prices since Jan. 1, 1878, and the amount of each 
class of bonds outstanding Feb. 1, 1878, were as follows: 





saat 
Range since Jan. 1, 1i878—. —~--Amount Feb. 1.—. 
Lo west. Hi Re 











| ghest. e | pon, 
* sae ere coup.|195% Feb. 710734 Jan, 194,043,000} _88.693,350 
62, 5-20s, 1865, new..coup.|1025 Jan. 38)|1033¢ Feb. 15) 49,217,000; 67,686,250 
63, 5-208, 1867.... .. coup.|105 Feb. 6/106 Jan. 11} 99,400,150; 211,217,050 
63, 5-20s, 1868. ......coup./106% Jan. 2109% Jan. 25; 15,773,500} 21,691,800 
53, 10-40s. . ....coup.|1073 Feb. 8.198% Jan 242,555.250| 52,011,050 
53, funded, 1881.... coup.|193% Feb. 7 (106%, Jan. 24) 222,296,800} 286,048 
444s, 1891.. ....coup. |102% Feb. 710434 Jan. 11} 121,122,300; %8,877,7 
Gg TIOT i onc cb cces 8 coup. /1014, Jan. 26:102% Jan. | 461,078, 13,921,200 
63, Currency......... reg. 1184, Jam. §8(1203{ Jan. 16] 64,623,512! ......... 





Closing prices of securities in London have been as follows: 


























Feb. : Feb. | Feb. —Range since Jan. 1, 1878. 

1. ; 15. | west. ghest. 
U. S. 68, 5-208, 1867.......] 106% | 105% | 106% | 105% Jan. 2| 107% Jan. 23 
U. S. 5a, 10-408............ ' 109% | 108%% |x105% x105% Feb. 15| 109% Jan. 26 
7" . eae ' 10534 | 1045; | 104% | 104% Jan. 80| 106% Jan. 15 
New 4% percents .......' 1045 | 108% |x108% 'x102% Feb. 15! 105% Jan. 24 





State and Hailroad Bonds.—In State bonds there have 
been sales of about $45,000 Alabama, class A, at 423@424. There 
have been sales during the week of about $150,000 Louisiana 
consols at 84 to 85, on a home investment demand. The feeling 
in Virginia consols is more hopeful, with ashoms demand. 

Railroad bonds are in very faircemand at prices generally 
steady. Southern railroad bonds hav> lately been stronger, and 
there is more confidence in the ability of the now solvent rail 
roads to pay their interest regularly hereafter. 


Messrs. A. H, Maller & Son sold -t auction: 








SHARES. SHARES. 
25 Bank of Commerce .......... 118 5 Park Fire Ins........ gssvion ty 1163¢ 
£0 Bank of America.........-++- 13344 | 20 Republic Fire Ins,....... ... 65 
106 N. J. RR. & Tr’sep. Co. 117% @i14% | 20 Second Av. RR......... iene= ae 
$4 St. Nicholas Fire Ins......... 80 13 Grocera’ Bank...........5 ... 73 
150 Citizens’ Nat. Bank..... 6c 20 2 Metrop. Gaslight Co., B’slyn. 71 
100 Tradesmen’s Nat. Bank ..... 1183¢ | 49 Arciic Fire Ins, (assessmen 
80 New York Gaslight .... acoees hth GONE ......00. coc stmaghen ot AO 
40 Mech. & Traders’ Nat. B’k...102144 | £0 Metropolitan Ins............. 31 
100 U. S. Trust Co.... -....... 226 | 160 Firemen’s Fund Ins ......... £0 
40 Rutgers Fire Ins ............ 1533¢ | BOND3. 
2 Clinton Hall Asso....... ...- 50 $4,000 Second Av. RR. consolid. 
10 Home Ims .......... .. 103g mort. 78, due 1883.......... 


The following were also sold at auction : 


SHARES. 
20 Nat. Bank of the Republic ... 84 
40 Nat. Butch. & Drovers’ B’k.. 91 
BONDS. 
$22,000 City of San Francisco 7s, 
gold,due 1896, Dupont st., 
..100 and int. 


BONDS. 
$6,000 City of Cincinnati (O.) és, 
gold, due 1906..99 and int. 
16,000 City of New Brunswick 
| (N.J.) 78, due i897..104 and 
int. 


Closing prices of leading State and Railroad Bonds for three 
weeks past, and the range since Jan. 1, 1878, have been aa follows: 

















‘ Feb. | Feb. | Feb. |—Range since Jan.1,1878.— 
STATES. 1. 15 Lowest. | — " 
Louisiana consols. ........... *81%; 83 843¢; 804 Jan. eb. 11 
Missouri 6s, ’¢9 or "90.......... *105 |*106 |*105% 104.5 Jan. 7106 Feb. 6 
North Carolina 6s, old......... *\7 ‘7%| *16%) 17 Feb. 14) 175 Feb. 8 
Tennessce 68, old..............| 39 | *383 | *363¢) 33% dan. 4 39 Feb. 1 
Virginia 63, consol......... | MMR TOME LAME 1 <>’ cots soot! anne basdulbe 
do Ss ORR Se 2 eee eee 
District of Columbia, 3-65s 1924) *7744; *763s; 77 | 764% Jan. 5 80 Jan, 29 
RAILROADs. 

Central of N. J. 1st consol. .. | 6534; 6734) *663¢) 64% Jan. 29) 685 Feb. 5 
Central Pacific ist. 6s, gold ...| 104%; 104% | *i04%'103% Jan. 15 10534 Jan. 29 
Chic. Burl. & Quincy consol. 72; ... |*1095¢;*10¥5¢/109 Jan. 2119 Feb. 5. 
Chic. & Northwest’n, cp., gold) *9344) 93%) *93%) 91% Jan. 14) 98% Feb. 2 
Chic. M. & St. P. cons.s. fd, 7s: ....| *82 9254| 913g Jan. 5) 93% Jan. 29 
Chic. R. I. & Pac. 6s, 1917..... | 107 |*10714) 107% |106 Jan. 5 107% Feb. 9 
Erie ist, 7s, extended... ...... 112 ..--/*112 |110 Jan. 7:112% Feb. 4 
Lake Sh. & Mich.So.1st cons.cp,*! *109 (*109%4/109 Jan. 10110 Feb. 9 
Michigan Central, consol. 78...|*1057g #10634 |*106 1053¢ Jan. 5/1 Jan. 19 
Morris & Essex, ist mort...... *117 |*1163%/*116 (1153¢ Jan. 5/117% Feb. 5 
N. Y. Cen. & Hud, ist, coup...} 119 18 | 118 |118 Jan. 7/119’. Feb. 5 
Ohio & Miss., cons. sink. fund] *9744| *973¢| *96 | 973g Feb. 2/1004 Jan. 30 
Pitisb. Ft. Wayne & Chic. ist |*118 | 118 (*117%/118 Feb. 8)118%¢ Jan. 15 
St. Louis & Mt.. ist mort | *x3%| 1034) ....|/108% Feb. 8)106% Jan. 24 
Union Pacific us, 6s, gold.....| 101%}, 104%; 104%/1085; Jam. 7|105% Feb. 5 
do ng fund....| *953%/ | *95%%,| 96%! 933¢ Jan. 7| 965 Feb. 13 

















* This 1s the price bid; no sale was made at the Board. 


BRallroad and Miscellaneous Stocks.—The stock market 
has shown another week of dull business, and the parties who 
are loaded up with speculative stocks are obliged to sustain 
prices whenever weakne:s is developed. We may repeat the 
opinion previousiy expressed that, so far as earnings are con- 
cerned, we see nothing particularly weak in the railroad situa- 
tion, provided the trunk lines maintain fair rates until the open- 
ing of naviga'ion, and after that such rates as are reasonable for 
the summer,season. But whatever compact the officers may 
agree upon, can hardly have a permanent influence in supporting 
the market unless some adequate penalty can be enforced in case 
of a violation ofthe agreement. A chain is only as strong as its 
weakest link, and so long as any—even the most insignificant 
links—of the various trunk lines has the power to di rupt all their 
transportation agreements, it is plain that there must be a point 
of inherent weakness in the situation. We trust that a remedy 
for this may eventually be discovered. Tast we2k, in our article 
on railroad earnings, a statement was given purporting to show 
the monthly net earnings of the Wabash road for 1877. The 
figures were altogether erroneous, but were sent in from a re- 
spectable banking house, and when sent back for verification 
were again alleged to be correct. It turns out that they were 
intended for the gross earuings of the Atlantic Mississippi & 
Ohio Railroad. The Illinois Central annual report, on another 
page, presents a favorable exhibit. The new rates on west- 
bound freight, in the reduction just adopted, are as follows, in 
cents, per 100 pounds: 
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1st 2d Sd 0s 4th 

ws 30 25 ~~ 

agente ster on _—- Soe fee eee 

CO gc anc Sagwbnedbwes -00c ce (gs sbinetess 1am 39 33 26 

Toledo. ..2 ves os Te CARLO OE Weds KEKE ORE e 58 44 39 31 

Columbus ...... e 60 48 40 82 

j Cincinnati SO SO COE EERE HEHE EEE SHORE RHR HEHEHE Ee Re 71 + > 2 

i — Pant vas iets Meaeeeen og earansien 73 ‘a — ‘ 

BS ee Be ls Gah coms Bee ueckes teonemas 

Se Louis. Ce ee eb hawk Sem b ce’ tedemma 96 78 65 54 
Total salee of the week in leading stocks were as follows : 

Norith- Lake West’n St. N. ¥. Del. ‘ Del. & 

west. Shore. Union. Paul. Cent. &W. Erie. Hud. 

Feb. 9....+.+-+--» 20,400 14,008 3,100 , 2,109 5,500 700 1,760 

aes | rr ey” ees 9,000 21,530 11,020 5,900 4,400 17,450 3,840 

Cae ee” aoe a 4,700 1,929 28,210 600 4,500 

& 43 _..0...cee- 16,200 9,470 19,150 4,700 1,947 16,009 100 3,500 

“44 1... 22222) 9,700 6.400 3,900 760 815 27,740 100 3,650 

Ot Whi vct senteses 5,400 4) 8,825 fd 909 36,400 seee 8,700 


Total.. 77,000 78,040 45,995 21,000 11,591 131,30) 1,900 20,930 
Whole stock... ... 151,031 494.665 337,874 153.992 894'253 524.000 780,000 200,000 


The total number of shares of stock outstanding is given in 
the last line, for the purpose of comparison. 


The daily highest and lowest prices have been as follows: 
besnraay. Monday, "Fed. 12 ge y. Thursday, - Friday, 
{NJ me 1i% 161716 163 shoes ity ie 6k oie 18 
alo 7 
Cate. Burl. 1&Q 1 104 1046 1044 10i% 108% 104 8 108% 10 013, 1943¢ 104 
GC. a. sex 37 3635 36% YY 37 87K 31 es 37 
a ref. 4 83% 63% 68% 68% 68% 68% 69 G68Y 68% GSK bE% 
onic. “« North. sit Bt % 33% 83X ai S456 354 «(31K 8536 «85K 5K 
do pref. 59% 61% 59% 60% 60% 6% G61 61% Gt 61% GIK 61% 
9% 985 99 98% 99 98% 99 99% 99% 
455 46 4% 46% 47% 45% 46% «46% 46% 
° 475 48% 41% 48% 48% 4% in 43 


jo @S8t.Jos 11 11 Pt 11” 10% 11 10% 11 10% 10K 10% 10% 
do ref. 25 , 24 
b bx 6: ts, a fly is cis 615% bine 
% 60% 60% 59 6035 804 59% 59% 60 
R's % 72K «(72 71 70% 72 
x 105 1 6 10434 10434 tare 104% 104% 104% 105 
22 2 22 2256 ze *22 22 «22 
Wabash, tock 15% 15 BT i? a! #1) _ aa - ‘ a 8% BK | 
asn, &toc " 3 
Union Pacific. 67% 68 67% 67% 67% 61% oni 7% *67K 61% i 62% 
West. Un. Tel. 76% 76% 5% 16% 75% Ti Tig Wy TSR TDR 765 
s Ex 103 103% 102 103 102 12 1013 101% 10134 101% 101% 101% 
49 49% "48% 49% "48K .... 48k 40 43k 42k 
Quicksilver... 17% ia * a ow 6 6S ide 10% 17% 
Pini r o> Be 
do pref. "23% 3034 #29 a.) ; 
This is the price bid and asked : no sale was made at tae Board. 


Total sales this week, and the range in prices since Jan. 1, 
1877. were as follows: 
























































The latest railroad earnings, and the totais from Jan. 1 to latesi 
dates, are given below. The statement includes the gross earn- 
ings of all railroads from which returns can be obtained. The 
alas under the heading “Jan, 1 to latest date” furnish the 


{ Sales | Whole 
“|of w’k. ;-——Jan. 1, 1878, to date.—| year 1877. 
Shares! Lowest. Highest. w.|High 
Central of New Jersey.......... 3,144; 18% Jan. 2) 18% Jan. 14) 6 | 37% 
Chicago Burl. & Quincy. oe 3 2.810 102 Jan. 2/:04% Feb. 11) 94 /|118% 
Ch — & St. Paul......... 21.000i 36 Jan. 2 39% Jan. 24; 11 | 42% 
do pref...| 8,320) €834 Jan. 30) 733; Jan. 9} 40%) 73% 
Chicago & Northwestern paithees 17,600; 233¢ Feb. 11| 33 Jam. 8! 15 | 48% 
do pref...| 40,455) 593; Feb. 9} 61% Jan. 9) 373%) 69% 
. hic meee Rock Island & Pacific..| 3,548! 98% Jan. 15/100% Jan. 8| 8235/105 
Delaware & Hudson Canal.... .| 20,950) 45 Jan. 5| 52% Jan. 2/ 25%| 74% 
eee ee eee oe 131,800; 46% Jan. 5) 525 Jan. 14) 30%) 77 
Becks Wate Cass “weteh xo oes cnc ce's 1,900} 73% Jan. 5,10 Jan. 18} 45) 15 
) Hannibal & St. Joseph.. ..| 1,575} 10% Feb. 14) 124 dan. 8 7 | 15% 
, o pref... ..| 2,900} 22% Jan. 11| 27 Jan. 21/ 17 | 98% 
Iilinois Central............:.... 3,325) 723g Feb. 14) 77- Feb 40%) 79 
ES 4, ona nstacindeea sa 73 040) 59% Jan. 15; 68% Jan. 71.45 | 73% 
Michigan “pomomsaal sad 342! 58% Jan 63 Jan. 7| 35%) 74% 
Morris & E-sex.... ... 3,948! 70% Feb. 15) 75% Jan. 2] 51% i 
N. Y. Y. Central & Hudson Raver. 11,591/1038% Feb. 11/108% Jan. 9} 851/109 
) ae ae pl jatamees ie an 3.350} 7 Jan. 16) 8% Jan. 7} 2%) 11 
) Mail.... wseceseceses| 2,040) 21% Jan. 5’ 23% Jan. 16] 12%. 2% 
; Pap Sekkénbess Dekel, Bene wea 6 2 2 130 
Wabash ftock..........-..-.... 1,170} 1446 Jan. 15| 17% Jan. §] ....}. 
NG ONT CEES Siege ie Mee 1,228) 64% Jan. 4) 69 Jan. 101 59%j| 7 
| Western Union Telegraph. ...., 45,995! 7514 Feb. 13) 735% Jan. 2) 56 | 845 
| Adams ES OES a ae 289: 98 Jan. 8103% Feb. 8} 91 [1065 
merican Express -.........,.. 170}-47% Jan. 14; 50 Jan. 2) 43%4/| 60% 
) United States POSS coc .2 0s, 441; 46 Jan. 22) 49% Feb. 9, 36 | 50% 
Wells, Fargo & Co........ i ies 68! 82% Jan. 7] 87% Jan. 2, = 
) EEE REE TOT ae 700| 1546 Jan. 26) 18 Feb. 9. 24 
1 do WUT kit's vib id's 000s “....1 29% Feb. 5| 313g Jan. 29: 19% 45 
5 
} 







4 — earnings from Jan. 1, to, and including, the period mentioned 
) the second column. 
: -——Latest western’ 3 rted. Con ees to peat we 
) 
z Chic. Burl. & Quincy..Month of Dec... $262. 148 =. 129 $12379, 202 $1 2093, 950 
Louisv. & Nashville...Montn of Dec... 051 5,554,700 5. 154, 922 
4 Mobile > Ohio ......Month of Dee.. 315-000 3 9,603 1,390,023 2.099.312 
- Nashv. Chatt. & St.L..Month of Dec... 168,064 139, po 1,749,2: 8 1. 697,917 
New Jersey Midland..Month of Dec... 50,553 52,417 685,087 9 
Pad. & Elizabetht’n...Month of Dec... 30.698 = ...... 0  - cecrce tee es 
‘ odd | Ree Month of Dec... 257,742 298,292 3,172,992 3,352,979 
4 & Reading..... Month of Dec... 2,089,871 1,319,964  ...... ...... 
‘ St Joseph g & Western ae of Dec... 53,819 33, | 518,88; 450,955 
ag Month of Dec... 46,695 40,444 881 574.772 
Hoax ax City &St aul. .Month of Dec... 33,797 24.312 342,692 359,132 
50 (Ree Go ee > ee Peeiee.. .-.... Month of Dec... 925,52 990,936 12,478,202 17,886.859 
r 1878. 1877. 1878. 1877. 
Atch. Top. & .Month of Jan... $171,000 $134,864 $171,000 €134,864 
eae not rs Nort ist week of Feb. 34,412 14,598 199,824 P 
y ....0d week of Jan.. 3,218 5,013 7,693 12.453 
> --.«+eMMonth of Jan... 1,125,000 1,170,615 1,125,000 1,170,615 
: Chi & Alton...... ‘Month of Jan... 316.711 351,608 316,711 1,6 
Chic. Mil. & St. Paul. ..ist week of Feb. 188,000 96,551 894,000 472,194 
3 Cley. Mt. V. & D.,&c.. Month of. i 29,156 26,474 29,156 26,424 
Dakota Southern ....Month of Jan.. 11,534 8,497 14,584 8,497 
' Denv. & Rio ett .Month of Jan.. 60,014 43,270 60,014 43,270 
Grand Truvk....... ..W’kend. Feb. 2. 185,374 178,371 834,118 741.9.0 
2 Western ....... W’kend. Feb. 1. 90,658 79,576 474,487 298.376 
4 Hannibal & St. Jo... ist week of — 25,000 26,925 140,160 142,257 
, Illinois Cent.(Til.line. ) Meath of Jan... 444,751 367,401 444,751 267,401 
s BL & W.. mth of Jan.. 120,318 92,163 120,218 92,168 
‘ Int. int. & Northern. “Month of Jan... *134.884 174,013 184,88} 174, 013 





"eH Heavy rains duriog part of the month. 





-— Latest emerge Sap aa Se a latost date. 
Kansas Pacific .... a week of Feb. $47,548 ears $246,188 $227,792 
Michigan Ceutral... ist week of Feb. 126,019 114, 1N0 669,897 572,498 
Missouri Pacific. ...... Month of Jan... 294,811 265,903 294,811 
oO. as & Texas..Month of Jan... 217,029 237.032 217,029 237,082 
Pad. & Memphis...... 3d week of Jan.. 3.960 3,357 11,001 609 
St. Jos. & Western...Month of Jan.. 45,802 28,280 45,802 28,280 
St.L. A.& T.H.(brehs).1st week of Feb. 8,317 8,997 





48,189 60,367 

St. L. I, Mt. & South. ist week of Feb. +96,000 116,709  485.4°0 498,912 

St. L. K. C. & North’n.1st week of Feb. 58,900 48,539 323,189 288,686 

St. L. & 8. Francisco .ist week of woh. 18,549 21,948 116,091 122,435 

St.L. &S. E’n(StL.div.} Month of Jan . 49,235 47,339 49 235 47,339 

(Ken.div.)..Month of Jan... 23,402 29,337 23,492 29,337 

“ (Tenn.div.)..Month of Jan.. 12,497 13,445 12,497 13,445 
Tol.Peoria & Warsaw..ist week of Feb. 35,96 19,963 166,426 98 

RAG. 5 0 kicbe lige oe ist week of Feb. 82,706 62,971 473,214 378,406 


“+ Ca Country part'y flooded. 

Whe Goid Market.—The gold premium has rule! a little 
stronger, as the period approaches for the vote on the Si’ ver 
bill, and closed to-day at 102%. On gold loans the terms were 4, 
3, and 3} per cent for carrying, and loans were also made flat. 
Silver is reported to-day as 53jd. per oz. in London. 

The range of gold and clearings and balances were as follows: 


_[Opre) bow. ft |ctos| ct Gold -——-Bala nces.——, 
Op’n| Low.|High}Clos.| Clearin Gold. | 4 
Saturday, Feb. 9....|102 |101%|102 |101%| $11,511,000) $1,457,500 $1,487,825 
Monday, 11....}101%}101% 1102 |102 | 12,164,000] 1,474.001| 1,506,570 
Tuesday, ‘* 12..../102 |102 |102 {102 | 11,190,000} 1,241,429 1.266.778 
Wednesday, “ 13..../!02 |10? |102%|102%] 13.085.000} 1,616,438! 1,648,993 
Thursday, “ 14... .|102%|102%|102%|102%4| 1,002,000! 1,919,191] 1.960.318 
Friday, 45... | 1023 | 102 y | 10234|1023¢| 15,483,000] 1,478,700' 1,512, 71@ 






































Current week.......... 102 |101%|1023;|102%| 379,449,000 $ ....... $.. 
Previons week.... ..... 101% |101% }10:%|102 | 89.533, | 996,000} 1,114,536 
Jan. 1 to date . ... ..|102% |101%4 }102% 100%]... fee eee. fede cccceceee 





The following are quotations in gold for various coirs : 








Sovereigns ......... $484 @$4 89 | Dimes & haif dimer. — 9%%@ — 97 
Napoleons. ....... .-. 88 @ 390 Saran SN eee, MAES — SEN — 97 
X X Reichmarks.... 472 @ 478 | Five francs......... — 98 
x Guilders 8 90 @ 410 | Mexican dollars..... — o8 — 
h Doubloons. 15 70 16 00 | English silver....... 475 @ 485 
exican a 15 50 @ 15 70 Prussian silvy. thalers — 65 @ — 70 
Fine silver bars. . 116 @ 117g | Trade dollars...... —_ @— 7 
Fine guld bars.. par@} prem. 





iibinniiain:. -Witen Exchange has been fairly active, but on 
an advance in bankers’ rates to-day business was checked. The 
bond importers have been only moderate purchasers, and as 
there is a fair supply of commercial bills coming in prices would 
hardly bear an advance. On actual business to-day rates were 
about 4814@4.82 for bankers’ 60 days sterling and 4.84 for de- 
mand. 

In domestic bills the following were rates on New York to day 
at the undermentioned cities : Savannah, buying par, selling 1-8 
@t premium; Charleston, scarce, 3-16 premium, + premium ; 
Boston, 25c. discount : New Orleans, commercial 4, bank par; 
St. Louis, par, and Chicago, 50 discount. 

Quotations for foreign exchange are as follows: 

















Feb. 15. — 
60 days. 3 days. 
Prime bankers’ sterling bills on London.. 4.82 @4.82% 484 @A.S4% 
Good bankers’ aud prime commercial...... 4.81 @4.82 4.83 ota 
Good commercial. . PRE OT 4.79 @4.80% 4.814, 4.82% 
Documentary commercial. ... ses o skh ten sie 479 @4.80 4.81 _@4.82 
Paris (francs) ........... ar edeencecceee= a4 + Se 5.20 16% 
pacar tag! C8)... tee aeainesinamieth adaueis alu 5.%3% 18 5.20 16% 
ono ns cndim seaeuaedinete 5.234 18% 5.20 16% 
Ss ode ao oine in ounce 394%Q y 40 40% 
Hamburg (reichmarks). . isan saab | 944@ 91% 95 2 45) 
Frankfort Geichmarks). Sane sda cell 944Q 94 95 95 
Bremen (reichmarks).. sine teswe renee] %4Q 9K | 93 @ BK 
Weereeh CPOUCRINATES). 2 www ok ec cc tee ee 944,.@ 9% 3 @ _ 9534 





Boston Banks.—The following are the totals of the Boston 
b-nks for a series of weeks past: 
Loans. Specie. L. Tenders. Deposits. Circulation. Agg. Clear. 
1877. oa g $ $ 








Oct. 15.. 127,402,700 2,119,003 5,427,100 48,339,800 23,987,700 47,046,262 
Oct. 22.. 126,352,800 2,219,690 5,505,000 48,427,800 24,087,900 50,592,119 
Oct. 29.. 126,497,500 2,459,600 5,947,800 44,770,800 23,949 44,510,414 
Nov. 5.. 127,389,100 2.601.400 6,226,800 51,011,800 24,157,990 49,711,719 
Nov. 12. 129,127,700 2,927,300 6,180,600 51,703,400 24,286,509 
Nov. 19. 129,708,300 2.868.500 6,074.80) 50,902,509 24,431,500 50,697,149 
Nov. 26. 129,445,100 2,815,200 5,668,200 51,377,200 24,319,700 47,122,549 
Dec, 3.. 128,034,700 2.811.500 5,601,500 50,673,600 24,410,200 42,835,986 
Dec. 10. 127,951,900 304,200 5,647,500 50,178,800 7.200 47, 
Dec. 17. 127,699,700 2,940,800 5,590,500 49,745,500 24,561,400 
Dec. 24. 123,130,400 293°,600 5,755,490 50,211,700 24,550,00) | 46,875,410 
Dec. e 127.723,900 3,247,900 6,043,700 50,615,t00 24,336,400 29,552. 
87 ; 
Jan. 7.. 129,026,800 4,298,400 5,624,800 52,767,000 24,766,390 58,119,105 
Jan. 14. 131.015,003 5.100.200 5,074,400 51.483.400 24,8°0,900 “51 453.371 
Jan. 21. 130,875,000 5,366,400 3,982,800 50,000,000 24,823,200 51,206,347 
Jan. 28. 129,082,100 5,47:.0CO 3,719,800 48,833,900 24,626.600 41,295,873 
Feb. 4.. 127.596.3090 5,139,3.0  3,660,+00 48,752 800 24,759,200 39,446,161 
Feb. 11. 126,920,500 5,381,900 3,192,700 49,004,000 25,06),000 44,371,064 


Philadelphia Banks.--The totals of the Philadelphia banks 
are as follows: 





Loans. Specie. L. Tenders. Deposits. eek ag Agg. _— 
1877. $ $ 
Oct. 15.; 1,013,149 1,294,076 esd 7h 47,768,873 -10,605,836 37,829,614 
Oct. 22.. 60,812,307 1 ‘287, ‘578 12,971,540 7,¢50,675 10,°9',169 35,624,456 
Oct. 29..  60,781.184 ~ 357,001 13,143,712 48,047,266 10,628,601 33,937,479 
Nov. 5 60,221,°36 1,482, 13,274,543 47,685,097 10,623,795 4 
Nov. 12. 59,943.506  1.489,492 13,677,990 47,901,443 10,657,276 31 617.928 
Nov. 59,619,028  1.452,532 18,629,674 48,267,785 10,676,728 941, 
Nov. 26. 59,150819 1,410, 13,627,169  47.818,9.7 10,718,565 53,674,910 
Dec. 3 59,096,735 1,335. 883,237 7 852,227 10,702,409 28,274,523 
Dec. 19. 59,413,288 1,318,366 13,492.620 47,633,389 10,771,718 ‘ 
Dec. 17 59,670,494 1,319,259 13,187,539 44,746,387 10,779,195 
Dec. 24 59,466,806 1,314,285 12,$ 46,402,873 10,848,315 35,182,847 
. 31. 58,566,926 1,517,841 18,385,831 46,162,612 10,866,105 
18738. 

Jan. 7.. 59,409,567 1,789,288 12,861,952 47,247,944 10,921,256 37,829,846 
Jan. 14. 59,585,451 = 1,890,177 13,220,655 47,197,084: 10.910.639 36,360,675 
Jan. 21. 59,737,838 2,914,689 ae 827 47,014,740 10,975,584 39,339,558 . 
Jan. 28. 59,127,790 2,076,102 12,430,413 45,418,848 10,990,445 29,473,861 
Feh. 4.. 58,724,420 2,129,848 13,319,450 46,332,315 10,995,361 29,507,210 
Feb. 11. 55,698,371 2,225,090 13,182,576 45,784,847 10,988,741 28,520,206 
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‘New York Oity Banks.—The following statement shows the 
condition of the Associated Banks of New York City for the week 
ending at the commencement of business on Feb. 9, 1878: 
AVERAGE AMOUNT OF 








Circula- 


























Loans and Net 
Bangs — Discounts. ——. Tenders. — — 
New York........ 8,000, a. 2,636,200 7,600 8,544,200 39,000 
nhattan Co... 2,050.0.0 6,365,709 829, 100 5,054,400 7,500 
erchants’..... .- 8,000,000 7,779,300 2,175,400 1,291,900 7,748,800 120,800 
echanica’.... .. 2,000.000 6,436,600 53,500 4,919,500 168,400 
nion.........-+- 1,200,000 4,5°8,600 1,289,400 613,800 4,524,600 135,00) 
America.... ..... 3,000,000 8,160.400 2,073,900 1,031,000 7,061,900 1,100 
OOM... covers 1, 2.600.000 513,000 618,000 2,83:,000 258,500 
SE hinsogeawlus 1,000,000 4,957,400 1,352.300 1,410,000 4,128,000 ..... 
‘Tradesmen’s . 1,000,000 3.292.500 305,500 4,400 2,016,100 774,700 
Falton.. .. ss... 600,000 1,629.50 265,100 529.800 1.472.100. ...... 
Cc oes: t $00.0 0 10,213.200 1,666,200 2,137,000 16.823,400 ..... 
Merchante’ Exch. 1,00).000 3,159,700 421,800 484,900 256,500 624,600 
Gallatin National 1,5 0,000 2,404,700 536,500 295,600 2,114,400 45.800 
Butchers’& Drov. 500. 1,343,000 111,000 000 i,/80,000 272,000 
Mechanics’ & Tr. 600,000 1,523,000 COO ,000 990.000 198,000 
Greenwich........ 20.000 808,600 ...... 161,400  68%,700 2,700 
Leather Manuftre. 600,000 2,431,000 511.100 500 2,332,400 284,906 
enth W 300,000 927,80 121,300 140.600 897 ,200 36,£00 
State of N. York. 800,000 1,493,700 445.700 500 1,.4°3,300 45.000 
e. 5,000,000 11,394,000 2,207,°00 1,476,006 9,373,,00 234,000 
Commerce 5,000, 3,299,200 1.239.100 1,452,100 6,409,700 2,074,390 
Broad tees 1,000,000 4,753,800 897,000 67,000 3.531.200 894.000 
Mercantile..... 1,,00000 38,478,600 500 596.200 3,297,390 160,400 
PORES adscess 00 422. 2,155,200 42,200 661,000 2,282,,00  ...... 
Republic ........ 1 500,000 3,167,900 294,400 29:,100 1,772,900 450,000 
BR coptsees 450, 3.x25 200 427, 415,'00 3,266,500 397,060 
People’s.... . 412,500 1,227,(00 6. 162,500 1,040,100 5,400 
North America 700,000 1,72',500 100,600 453,00 1.623.000 ...... 
Hanover... . .. 1,000,000 4,455400 480,3.0 460,600 3,872,200 416.700 
Irving......... 500,000 1,954,400 124,600 394,000 1,954,200 71,4 
Metropolitan..... 8,000,000 14,1°9,000 1,038,000 1,265,000 10,358,000 2,250,000 
tizens’.......... 600,000 1,782,400 65,000 428,300 1,800,100 193,100 
Wassau........... 1,000 000 «62,083,300 74,800 239,200 1,951,500 3, 
Market .-- 1,0 0,000 2,672,100 159,600 39',600 1,845,900 399,100 
St. Nicholas. bemeos 1,000,000 2, 07,000 75,800 151,600 803,200 492.600 
Shoe and Leather. 1.000,000 3,627,800 304,000 427,000 2,9:6.000 373,900 
Exchange 1,000.000 2,950,200 505,900 189,000 1,830.500 4, 
Continental.... .. 1,250,000 2.712.100 52,300 16.000 1,475,000 776,600 
Oriental....... 300 000 1,2u6,°00 80.300 190,000 1,C0°,800 . be 
SP Pee 400.000 2.012,000 253,000 312,000 2,057,000 1,800 
Importers’&Trad. 1,°00,000 15,64 ,700 1,139,300 3,284,100 16,800000 1,115,600 
eee see- +++. 2,000,000 13.153.500 1,892,400 2,036,900 15,301,400 ,060 
Mech. Bkg. Aes’n. 500,000 670.200 1x,400 121500 526,900 305,500 
ee 300,000 594,000 6,000 105,500 ——-” < seeks 
North ee sicmoe 40 (00 826,100 12,700 147,300 637,7 Pee 
Eaet Riv 350,000 715, 00 7,500 167,700 532,400 98,200 | 
Manuf'rs" & Mer. 1 0,0 0 46%,500 54,300 51,200 RR pore 
Fourth National.. 3,750.00 13,887,900 1,127,800 1,790,600 11,591,300 1,045,800 
Central National.. 2,000,000 7,113,000 225, 1,181,000 5.907 00 1,489,000 
Second ponene. 300.000 2,092,000 ...... 000 2,286,000 265,000 
Ninth National... 750,000 3,351,200 159,800 439,900 2,841,600 595,200 
ational.... 500,00 7,:04000 1,825,100 774,400 8,019,'00 450,000 
Third National... 1,00).000 6,205,200 649,500 643,700 5,831,900 784,700 
N. ¥. Nat. Exch.. 000 1.035,900 122,600 136,300 724,300 268,400 
wery National. 250,000 1,151,400 8,000 229,000 856,009 225,000 
nty 20000 1,051,500_...... 331,000 1,224,600  180,00u 
can 1,000,000 2,220,900 277,500 242,100 1,945,700 ..... 
sharckhcnces 66,385,200 243,057,300 32,146,300 84,877,000 211,713,000 19,687,100 
The deviations from returns of previous week are as follows: 
kobenge phe aueeioaas~ a. 800 | Net — Soeeceseues Inc., $1,411,300 
Specie.... RRA? S med Circulation ...........Dec. 74,200 
Legal Tenders ........ ..Dee. a tie 


The following are the totals for a series of weeks past: 
Loans. Specie. L. Tenders. es la Circulation. Agg. ee 









































187%. v < . 
Aug.25. 241,899,600 14,250,000 50,789,000 213,026,300 15,5'5,590 420,915,000 
Sept. 1..  24!,77%,709 16,030,100 48,130,690 459,700 15,383. 400,793,928 
Sept. 8.. 243,920,800 9,°61,600 45,313,900 210, 514, 100 15,568.40) 397,270,385 
Sept. 15. 243,795,.00 19,913,000 44,015,400 208,582.40 15,577,100 379 235,693 
Sept. 22. 976, 19.274,700 42,454,400 206,724,100 15,596,1 405,132, 278 
Sept. 29. 241,347,809 16,552,300 41,975,°00 200,771,200 15,724,400 419,366.185 

= 470, 16,551,700 41,402,000 197,853,400 15,991,200 42+,8 8,637 
Oct. 18.. 255.2:9,60) 17,0%,300 40,3 6,800 197,171,610 15,031,000 .B.,24 
Oct. 20.. »188,800 16,515, 35,949,300 195,561.500 , 73,165,840 
Oct. 27 287,400 17,322,409 39,235,100 193,848,700 16,726,000 437,337,453 
Nov. 3 . 236,215.600 15,935,900 39,531,900 192.864,900 17,156,800 458,025,653 
Novy. 10. 235,."63,800 198,754,500 38,503.400 13,552,300 17,720,2.0 358,005,167 
Nov. 17. 286,803,300 19,45 ',800 39,382,900 196,501,500 17,841,400 401,920 
Nov. 24. 235,329,890 19,.7:7,8)0 39,949.- 95,234,900 18,109,500 4:7,114,418 
Dec. 1. 3,429. 18,324,000 4').579,6500 194,961,500 18,116,300 9.512, 
Dec. 8 7 18,395,090 58,478, 196,9.2310 18,208,+ 488,942,229 
Dec. 15. 287,514,000 19,566, 562, 95.896,400 18,675,700 424,935,792 
Dec. 239,764,205 19,474,000 35,067,590 194,842,500 1,293.90) 4. 2,404,646 
=. 29. 239,173,900 . 300, 197,711,800 19,657,800 324,436,660 
Jan. 5.. 299,256,100 25,207,500 34,612,000 291,981,500 19,787,100 412,729,867 
Jan. 12. 234,936,300 27,095,200 34,984,000 203,666,000 19,861.600 Srna 
Jan. 19. 236.9%1,200 28,477,500 37,:89,300 205,972,300 19,841,800 4u8,472, are 
Jan. 26. 235,404,200 3,193,690 87,251,209) 207,171,200 19,793, 0) 378,019,773 
Feb. 2.. 241,2 5,50) 81,230,009 37,362,200 210,301 "702 19,761.300 $40,214,147 
Feb, 9.. 248,657,300 32, 146,900 34,877,000 211. 713.000 19,687,100 senesced 
QUOTATIO! NS IN BOSTON, PHIL LADELPHIA AND OTHER CITIES. CITIES. 

SECURITIES Bid. Ask. 
Old Colony, 78............ 0. PR, FESS 
ae % SG AE ET iddig ror 
Pueblo & Ark. Valley, 78..... took Figg 
hutland 8s,ist mort........... 81 82h¢ 
Verm’t C. ist m., eunt we... 
Vermont & Can new 8s..| ... | 86 
ermont & 6s. eee6 7 ee 
pierces, & t Topelza obs sandaes ase 10bg 
Albany...... .... .. | 1215e/122 
Bosto aired sibehnatene ‘ hess 
: ton & Maine. ............. H9% 
Derlieeton a Me ie in Neb.. --| 90 80 
: 
Cc preferred. — 
as Sandusky & Cley........ 1%| 236 
een SEES tie iabeiaptias sce eee nae 
Conn. & Passumpsic........ x\-.. ‘ 
COROMBAG. ... vcveccces 5 544 
Eastern (New Hampshire)...|.... |... 
wie crepe ties 112 ‘aig | 
& Lawrence.....,127 }.... 
ane Lg ted Kaglana eeelteee saan 
o ew and. ° 
orthern 5B st inne 80 

















BOSTON, PHILADELPAIA, Etc.—Continued,. 














SECURITIES. Bid. |Ask. SECURITIES. Bid. | Ask, 
gor &L.Champl'in, pref./1043¢|.... ||Phil.@R., m.7%s, reg.& cp..92-3}.... |.... 
Ges iony.. , v3 | 033¢||Phiia. Wiim.@'Balt. 65,840 7772 
rtland Seco & Portsmouth cove leoee || Pitts. Cin. & St. Louis ‘s'78 1 7% | 7 
totsnued, COMMON abies censeh eslesee j-e-s ||/Shamokin V.& Pottsv 7s, 1901|.... } 06 
do Ps er 6 oreccesese ites 8% |iSteubeny. & Ind. | =) 92 | 9 
Vermont & Canada .......... 15 |.... |/Stony Creek ist m. 7s, 907 v7 |... 
Vermont & Massachusetts. ../112 Sunbury & Erie !st m. 7s, ’97..|.... {11 
Worcester & Nashua........./.... Union & Titusv. ist m 7s, ’90 56 
Cai N.J. cons. m. 68,°94..j1"4 |.... 
PHILADELPHIA. Warren & F. ist m. 7s, ’93.... 78 
STATE AND CITY BONDS. Weat Chester cons, 7s, 9t. ...|112 [114 
Penns. $4, ¢°4, int.,reg. or cp.|102 |.... || West Jersey 6s, deb.,coup.,’83) ... |... 
do oo be *. TEX .ose cesses -e* ee me on a” "96. 100 
do 1892- 2-1902/ 11034¢}111 st m. 7s aad 
do $e, 10-15, 15, Toe » LsTi-"82. 11034 1 Western Penn. . 68, '898...| 81 | 83 
do 6s, 15-25 1882-"92.|112 /113 do P. B.,’96./.... | 80 
do 6s, In. Blane, reg.,t879}.... | ... CANAL BONDS. 
lelphia, 5s reg =... «+ oe: .. |)Chesar. & Dela 6s, reg., 86../..., [.... 
lo és, 0 hs S o-t58 ig 44 ponint a tee és, cD., a? jodie ios 
do 68,n., rg., privr ehigh Nay on 63, reg. 
eno te * B95 & over heat 114 do RR., 3: 104 |105 
Allegheny County 5s, coup... bs oe ao conv.,g., ! a 
Allegheny City is, reg ......- coe [sees do old,’ S744) 898 
Pittsburg 4s, op , 1913...... ene fcoce do cons. m. 7s, Tg. i9i!} 75 | 90 
do ~ cp., 1913.) 81 .-. ||Morris, boat loan, reg., | SE ag ta i 
do reg. «ees [100 Penns ivania 68, coup., 7910... 59 60 
do eer ln,rg. ‘&co.|105 |.... Schuylkill Nay. ist m. 6s, 97.190 | 91 
do 78, 3tr.tmp., rew.,’83-36*| ... {100 do 2d m. 63,190 | 50 | 64 
Jersey 6s, reg. and coup oe . Aeon = 6s, boaté car, 1218) 55 
exempt TS SP: es 7s, boat & car, 6034) 62 
Conese County a eneye eet eee suenusheninatie: coup., 38. : ae vais 
amden Cit se coupon ..... a ae 
gg ia, reg. & coup.|"".. |. BALTIMORE. 
Delawere 68 a cane [eees land 68, d-fense, J.& J../109 (100% 
Harrisburg tity coupon ..|.... |.. ~~ do 6s, exempt, 1 112/114 
STOCKS. do 6, oat Tw gaia 10%34| 112 
20 do 5s, quarterly. 99 |106 
30 ||Baltimore 63, S8h uarterly. 109 [11044 
: do ee, ie 189 , a 11986 12 
ay do 68, 1893,M.&S8....../114 {115 
adad do 68,exempt,’35,M.@S./114 |117 
23 do 1900, J. & J.....46.| 119K 115 
40 do 1902, Jd. Ptrarsroes ul 115 
iS Nortotk water, 88.......c...0 11334| 115 
34 RAILROAD STOCKS. Par. 
6 ||Balt.& Ohio ..........ce08. 100; 82 | 82% 
38% do Wash. Branch.100)..., | .., 
4) do Parkersb’g Br..).... me 
48 ||)Northern Central....... ... 50} 1334) 14% 
estern Marylan 50}... ees 
9534||Central Ohlo,.......-... ..-. 50) 83 | 27 
15 | Pittsburg & Conneilavilie. ME..cce Neces 
3us¢{| Balt. & Ohio 6s, 1880, J.J... |100%5|101 
‘ a * 
aaah wi? sam 1 A. 105% 
15 |\N. W. Va. m..guar ‘Sd 8 105 
1380 Pittsb.& Gonnelf av. 8, "93 ~J&J| +8 | 89 
68 ||Northern Central 68, 85, J&J 10244) 105 
6 do 6s, 1 0.1100 /1013¢ 
L1bkg do 68, gid, ia, 4 &J.| 88 | 70 
we. | / COR. Ohio 6s, ist m1.,'90,M.& 8. 98 /100 
we «|, W. Md. 6s, ist m. r'9)J fed 106 {112 
do ist m., ,J.&d... | 98 {100 
do 2dm. ,guar., J.&J....1103 [112 
Sl Se BP ve LS 
V9 o m.,gr 10 
12m mn. ¢ J.&J.106 {119 
pret <a 195 || Mar. & Cin. 7s, 92, F.& A...| 73 | 80 
Peansy! Vania gzyrenstes co: |eeee |e os ao eat FB grocees : 1! 
eco” avig i “see Tees Hnion RR. ist, it, gta, J & J.!\119 11384 
Susquehanna....... Sale| irae do endorsed .|100%¢}101 
RAILROAD BONDS. Raltimore. mL HOU. 105 
Allegheny Vai., 7 3-103, 1896...|105 [108 . — 2 
eg do ‘a. ext., 19i6 se 80 People’s Gas.... ...ce.--e0 134) 14 
8, en 
Belvidere Dela. ist m.,6s,con.|103 |104 |I.. CINCINNATI, 
2d m. 68.’8)../103 1105 |/Cimcinnatiés .. ..........++. 98 |100 
yr 25m 6s, +. 92%| 93 po Oa paseceobbd vane = 7 
Cote et et ae 49 Bouth: Rik. Fade: t 101 |1Os 
do mort. 68, '89..... 100 110 o = 6s, gold.t| 87%) 90 
Cam. & Atl. ist m2. 7s, g.,1908}...."h.... Seiten Co., o» Oa long...t| ¥7 |100 
do 21 m., 78. my Ay 98 ecce is 8, 110 5 ¥r8.. 100 tt 
Cam. & Burlington Co 100 [104 do 7 8, Long.t|107 
Catawiasa ist, 78, ~ OY. veea fee, |{Cln.ds Cov. Bridge st’k, pref.| 90 |100 
do ag hed Tey pes peta mn. 1, '.. ey oe 
0284 m 
Covent r 68, 1 t 7 yee -+|108 as Cin. Ham. & Ind., <s, guar....)| 30 | 40 
By 1st., 78, °87".| . |.... aac  eanene Sew aa +} & 4 
Delaware — Rae 1905 - = iColum. & Xenia, ist m. 25, is 106 
East Penn. ist mort. te, 108. }.... io ist m. 78, ‘81. 100 
El ae port, hy ens 80. 1034 1014¢ = me os ’ a = 
Harrisburg ist mort, 63 ne the 106 [106% om West. ist m., '8!.. oo 100 |.... 
H. & B.T. ist m. te, 21a, 0 107 {110 ist m., 1905 .) 85 | 90 
2d m. %.. gold, '%.| 96 |... aa 1905) 75 | 80 
aE alisg {8 line ae sa Pal | 
I Athens ist ry’ is. »90)106 |.... o 
unc t. spies, ple Little Miami 6s, ‘83 .......... 96 | 9 
J sore oe "2 soos | [esse jet ‘ -& Dayto n ai oc 10 15 
L. Su & Mien —_— a % We olumbDus enia stoc 
Lehigh Valley, bs, 63, coup, ihe 110 11 wie og er erase a * 
do 1s, 1910. 115% L164 Little Miami sibck.n oe | 60 | 81 
= con. m., a 923 
tio” 6s: p.19.3| 9650] 97 LOUISVILLE. 
Little Schuylkitt, lst m. Px, 2 106 |... waar ieee“ sabee T}108 |106 
North. Penn. ist m. 6s, cp., 108 {111 Fog "89 to "87.....--. t 100 
a | 2d m. 78, cp., 96.) 1 15 | do Ge, 97 to '98........ t 100 
do gen. m. 7, cp., 1 we do water 68,’87 to 89 +} £94¢/100 
en. m. 78, reg., 1902}104 |104% do = stock a, p| 100 
Oll Creek ist m.%s, coup.,’8:.| 77 | 87 - dint 99+_|100 
rittsb. Titusy. & B., 7s, Cp..'%6 50 apes | tax 6s of '89.¢| 944/100 
By ** eee Jeff. Scat istm. aS in. Bit es sees 
Pa.& N.Y.C.& RR. 7s, 906,/11244/113 Nye pa Mein seetbe 80 | 81 
Pennsylvania, ist m., cp.,’B0. 104 1 a 1., 78, 1906....+/104 |1043¢ 
gen. m. 6s, cp.,1910 }107 [1:8 Loutev. Cc. & Lex. {et 'm. 76,°97. 
do gen. m. 6s, 1g.,1910./100 [110 upons ..... +} 10246 Ly ited 
do cons.m. 6-,rg., 92 | 8 Louis.& Tri, Louisy. 1n,68,’8!/100 }1 
do ns. Mm. 68. cp., _ 9214||Louisv. & Nashvill 
do Navy Yard be, aes Leb Br. ero 99 }100 
Perkiomen \st m. 63 rr) Lit || let m, Leb. Br. Ex.,78,'80-35.7| 98 |100 
te 1st m.6s, cp oa 103 |108%|| Lou.in. do 6s,’ 9845 
Pata nase 6, BR Jeffersor Mad D9 Sie i os 
_. mel ; erson Ki ee ee s0.8 
a .. tease || LOutsville & Nashvi:le....... 42 } 48 
+4 ean. , 78, ¢p.."98|112% 118 ||Louisville Water 6s, Co. 1907+] vbi¢) 99 
do deben. ~ *% . ee PP 
So earl WR aiid as ll tote tee 108 |103% 
do In. m. 78, cp,i896} . |.... do ter Ge, gold..... {106 107 
do cons. m. is, cp.,191!../100 }1 do w.t 106 |... 
do cons. m. 78, rg.,19.1.. | 10044! 1 ae 0D r.,g.68 Tt} <2 
do co 6.m.4e,g.1.19ii....).... }.... =F) renewal, gold, at 16534/106 
do conv -18,Tg -&cp. 1898* 48 50 ao sewer, g. ’ 9. 1 sees 
= scrip, 18 coup. off, "98 24 29 Lo Co. Ww g. 68. eee ree 
eeee 7 cur. seer seee 
Phila & Hes CuI. deb. ea *40 | 45 ||St.L.@SanF. BR. ‘ger’s Al 50 |.... 
do deb. 7s. iM : see “to an do B/ 24 
PA scrip, *eeeeee eee eee seee eee do do Cc 24 
° “*in default of interest. + > And interest. 
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ie QUOTATIONS OF SOCKS AND BUNDS IN NEW YORK. 
U. & active Bonds and Railroad Stocks are quoted on a previous page. Prices represent the per cent value, whatever the par may be 
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& Pacific . 
L. ; Ist m. 
i ent. of N. Y. 78, guar 
Minn. ist mort. 8a... 
8. fie, i 
e eee-6 ° . " or Ss. Cal., ist “1 “A” 6s, 
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coals Sousioem Securities, 
*" | @o do ep.gid.bds| 9334! ¥33¢'|Hlizabeth City, 1890-95 ...... ; ‘<q 0. 
eR BESS eee ne erAtce 
sooo [Sm feore tl ree Midland. tet must a. |....8/100 |! Hartford 6s, various.......... new consols, Class 
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} og b 4 Cc. Cc. ist m ee ed, he) it eee) ee 
Asylum or do consol. 
,d Lack. & Western het | tons teoes 
nee Bt. Jos., do °* SO ee teeees 08 bee 
wie Geato~ Sa mort pe eoss oe 
Sew Yor sein 
,Canal Loan, 1878 .... te BB an woo nat eee oS 
8 go!d, reg. ...188% eeee construc on. Ga ag ee eences 90 
és, do coup.. !887... 78, Of 1871. 18, bonds....... 90 
és, do loan. ..1883.. stock 66............ 80 
és do do ..i89l..... & . ‘ rom Pr 
6s, do do . 1892..... do ao see ee “* | Otum Dia, 5. C., 68... ...-.++.0. 50 
és, do do .1898. s go me Pg | . “° a : 50 
a ed. é de olktng 0, Y a bonds... se +s. sk RS a 
Ee MOE Das esesasens oe ..| 67 | SSe'|Memphis bonds C............ | $3 
H.O. RR...... J. & J do tat coms, euar..... 32 
p. off, J. & J Rens. & Saratoga. 1s bes 
y — off, A. & O do istreziat’d.j4!3 |.-.. |} _ do . do reg.... | G& | -*+ }| do 8s (coups.on) ........ “ae 
act, 1866.... eo | AVG! 1H [| Seb ’Me BBY BRAVE Veg VAUOEEUUUM esses esei UE Pg eee en et tte tte ee teers 49 
0 868 ...... om 
New bonds, J. & J...... we 
do rant a, On.rcccheses Lecce 11 GO SE GO FB, MiB.ccce on. a 
Specie Class 2... |.... |... || do Sth do 7s, 1888.........|1093¢].... ||Carthage & Bur. 88 ..".: 36 
do Cilase8...../ -. | 2i¢|| GO is, Cons., MOrt., Fa Ods../- 7 i*** ln a & Rav B Valloc a ose LL La eee Boe. noe 37 ws 
Se. m., 1918... wa 
oo ode inland G6... conv, mort. is | 98 
South Carolina 6s.... . 02 
Seley Qebateeehaee A HS 100 
Pendin ibe. F. & Minn. ist mort. ss 
e 1389, J. & J.. Bl. & W., lst aj-coe | FE ([Unicago Ulinton & Dub. 8s.....; “4 | So i} GO (8, MEOW...... .....0. 80 
1889, A. & O.. do 2d mort... 6 
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The INVESTORS’ SUPPLEMENT fs published on the last Saturday 
of each month, and furnished to all regular subscribers of the 
CHRONICLE. No single copies of the SUPPLEMENT are sold at the 
office, as only a sufficient number is printed to supply regular 
subscribers. One number of the SUPPLEMENT, however, that for 
January, is bound up with Taz FrnanciaL REviEW (Avcnua)), 
and can be purchased in that shape. . 
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ANNUAL REPORTS. 


Illinois Central Railroad Company. 


(For the year ending December 31, 1877.) 


The report of the directors to the shareholders furnishes the 
following: “The directors have the pleasure to report a much 
improved result for the year 1877, chiefly owing to greater 
economy in expenditures. The details of operation, elsewhere 
given, show net earnings for last year, $2,546,561, an increase 
over the net of 1876 of $401,785. Owing to the exceptionaliy 
mild and rainy weather prolonged into midwinter, rendering the 
highways impassable, the traffic of 1877 did not have the benefit 
of the large harvest. The corn crop in Illinois alone is estimated 
at 270,000,000 bushels, and the wheat crop at 32,500,0/0 bushels. 
The greater part of this still remains to make traffic in some form 
for ths railways. 

“At the suggestion of the foreign delegates, the dividend dates 
were changed from February und August to March and Septem- 
ber, in order to avoid danger of error in estimating net traffic for 
each half of the fiscal year. ‘The net receipts for 1877, from 
traffic and Jands, amounted to $2,654,697. Out of this sum were 
paid two dividends, each of two per cent, $1,160,000, and the 
interest on the funded debt, $582,990, leaving balance of $911,706. 
Deduct the sum disbursed for permanent expenditures in Illinois, 
$73,603, and the amount used to establish the Insurance Fund, 
$48,000, and there remains a balance unapplied December 31, 
1877, of $790,103. It will thus be seen that the balance brought 
forward from the year’s income corresponds, nearly, to a third 
dividend. During the year, $154,000 bonds have been paid, 
reducing the funded debt of the company to $10,598,000. 

“In July last this company assumed temporary charge of the 

line formerly known as the Gilman Clinton & Springfield Rail- 
road, with the understanding that the entire receipts should, for 
the balance of the year, be laid out upon the property. The new 
company which has since succeeded to the possession of that 
property, is known as the ‘‘ Chicago & Springfield Railroad Com- 
pany,” and from it the Illinois Central Company has now taken 
the lease of the above-mentioned line. The consideration for its 
control, practically made permanent, is $1,600,000 Lilinois Central 
6 per cen* currency bonds, to be issued in the course of the next 
month, secured by a mortgage on the 112 miles of road between 
Gilman and Springfield. This mortgage, m.de by the Chicago 
& Springfield Railroad Company, admits of the issue, from time 
to time, of $400,000, aliditional bonds, to be used as may be 
found necessary in improvement of that line. This lease is pur- 
suant to recommendations of the foreign delegates, and ensures a 
valuable feeder to the traffic of tlie main line. 
_ “The final decree of the Court confirming the consolidated mort- 
gage bondbolders in possession of the New Orleans line, was 
entered in November last, and the final transfer by the receiver 
to the purchasers was made on the 3ist December. The transfer 
of the Tennessee division necessitated payment in full of the 
debt to the State. Since ist January the entire line, extending 
from New Orleans to the Ohio River, has been under the control 
of Mr. James C. Clarke, our Vice-President. Mr. Clarke has 
made repairs to the plant, bridges and other structures, and has 
re-laid nearly 200 miles cf the track; 10,000 tons of steel rails 
will be laid the coming spring. It is proposed to extend the line 
2} miles up the Ohio River, to a point opposite the Illinois Cen- 
tral freight depot, by the Ist August next. The money derived 
from the traffic of the road has been used, under the orders of the 
Court, partly in paying local debts and partly in improvement of 
the property. This company has advanced, for like necessary 
purposes, about $1,000,000, against which it holds $1,138,000 of 
well-secured bonds of the Southern Company, of lien prior to 
that of our previous investment. Our company will also hold 
nearly three-quarters of the capital stock of the new Southern 
Consolidated Company. The traffic, even during this transition 
period of 1877, has shown a decided gain, and our deliveries of 
freight at Cairo, destined to the South, increased nearly 50 per 
cent beyond those cf 1876 

“In lowa the indications of public sentiment toward railways 
are more favorable. The effect of injudicious legislatiédn on the 
interests of the State has been so severely felt by the peuple that 
there is a probability of repeal of the unwise and restrictive laws 
which crippled the railways of the State and forbade further 
investment of capital. The directors regret not being able to ad- 
vise any result to their efforts to reach a definite settlement with 
the owners of the Iowa line, whose demands have been greater 
then the board could justly meet. 

“For many years we have had close relations with the Toledo 
Peoria & Warsaw Railway, on which foreclosure proceediags are 
now in progress. The managers of that property evidently desire 
to consolidate it with the Wabash Railway. This is in conflict 


the traffic passing through Gilman, which should properly go to 
Chicago. 
“Finally, in regard to the competition of several years past be-« 
tween water communication from Chicago eastward and the trunk 
railways—which latter determined at one time to take the traffic 
from Illinois to the seaboard regardless of cost or profit—it ig 
well settled that the inter-State railways have played a losing 
game. During eight months of water communication, the facili- 
ties for taking freight by water are so much improved that the 
actual cost of water transportation to the seaboard is less than 
half the actual cost of rail transportation. It is admitted that 
the outlays made to increase the carrying capacity of the railways 
have been improvident ; and since the reduction of the tolls upon 
the Erie Canal, by the State of New York, cheap water commu- 
nication is eo firmly established that the effort to take freight by 
rail during the summer months has failed, as indicated by the 
reports of several of the leading railways. Durirg the contest, 
freight was carried in large volume at about half the actual 
expense incurred. It can hardly be expected that the public will 
loan more money to renew this contest, which has so seriously 
disturbed the value of railway properties. Chicago is, and must 
continue to be, the great inland port. The tonnage of vessels 
going in and out of Chicago last year was 6,585,415 tons. With 
three millions of population in Illinois,and three or four millions 
in the States west and north of it, its location as the nearest out- 
let to surplus products of that large population establishes it 
permanently as second only to New York in its importance as a 
commercial centre. 

“Your directors have had the pleasure to elect Mr. William K. 
Ackerman to the Presidency of this company, a position which 
he has earned by twenty-five years of faithful service.” 

















RECEIPTS FROM OPERATION. OPERATION EXPENSES. 
ROM. anh ae casbin Unees $3,032,326 | Salaries..............4+ ined owas $149,595 
POROETBOTS. 0.0.05 00.0000 cece 1,037,530 | General expenses.... ....... 109,842 
BEE. Sie ovdkinced Ne a 96,147 | Claims and damages ... ..... 397 
NE: .'; .cennnansiwree ie 112,934 | Sta:ion expenses............. 512,095 
Sleeping cars.........+se-.. 21,835 | Train expenses..... Ra, amauta 746,383 
Rent of property........ eer 68,883 | Maintenance of structures and 
emt C0 CROOK .o0.2 sc cccess 120,118 | property.........-... -- 100,781 
Storage and dockage....... 4,339 | Maintenasce of equipment... 563,994 
UMS 5 0d.vne- c000 cece 60 21,999 | Main*enance of way. ........ 651,052 
Train news agency.. ...... 3,055 ' Telegraph expenses.......... 56,134 

—— | Sleeping car expenses. ...... 36,731 
$4,522,291 | Miscellaneous expenses. .... 155,434 
Net carnings over C.B.& Q. 394,700 
Net earnings over T.P.& W. 43,476 
Cairo Wharf boat..... .... 4,440 
Inter-State transfer.... .... 52,577 
Earnings over other lines.. 104,219 
Total earnings in Iilinois. $5,126,7 
Leased lines in lowa— 
Dubuque & Sioux City... 921,412 | 
Iowa Falls & Sioux City.. 441 934 
Cedar Falls & Minnesota. 144,792 
Total... ....cccccsc-0+s0e $0,009,040 Total . cicvccsoccs codes 
Leaving net earnings from operation of road ...... .......-..<.-++- $3,517,402 
Dedact Charter tax paid State of Lllinois............ ..... $316,351 
Deduct tax paid State of Iowa .............. a aa 7 bebeex< 66,575 
Deduct rent of leased limes ........ 2... ..c0ceeece Se keene ... §87,913— 970,840 
ree RUGS 55 5 ii oda ohn ok eck as + 0 0k05 mica ab Waleaiesa sale $2,546,561 
GENERAL BALANCE SHEET, DEC. 3!, 1877. 
Permanent expenditures, Illinois..................-0 $34,000,050 
Permanent expenditures, Iowa... .........2-... see: 860,773 —$34,860, 773 
WOCMIGM HORCE CF DUNN. ak Biiccindin n.s.  . cdncdnce- ses san, tae 411,662 


First mortgage bonds Chicago St. Louis & New Orleans RR. 
-Co,, Tenn. Div. ($638,000) Cost $542,300 


N. O. Jackson & North. RR. coup. bonds, at par. $50,000 
Against which is borrowed ................2..-- 300,000—200,10)— 742,300 
Investments, New Orleins lime .........0.0. cescccccccccccccs sae 5,062, 99% 
NE on OSE DELS kan ccc @itie oUsbdase es ceumeeecpnanaces 596, 145 
Miscellaneous assets .........0- cc. ccecccccce 90 (6630+ kenenkseenns 441,160 
$42,115,036 

Sh res... “eee ee ee se Ge« OCR e SORES HEE EE HE HOE HEHE EOD. CHE HE $9,000,000 
Funded Debt— - ; 

Six per cent currency redemption bonds of 1890...... $2,500 000 

Six per cent sterling bonds of 1895, £500,006.... .... 2,500,000 

Five per cent sterling bends of 1905, £200,000........ 1,061,000 
Sterling Sinking Fund Fives Outstanding— 

December 31, 1876..... Sebi tou £9 


19,00 = $4,592 
18,800 = 


;000 
Less paid in 1877 34,00)—4,501,000 


Seven Per Cent Constraction Bonds Outstandin _ 
December 21, 1876. ..... spec Madu E NS é cei $64,000 
Less paid im 1877....... ....cce---eeese---- 60,000 — 4,00C— 10,508,000 
SE 8 ene ere or Keka whe the wedsetikeetio«ad 79u,103 
.. ! bpp EE EE EEN poner pe rrr TT Gooey Pe Bags 
$42,115,036 


The following furnish some interesting details of items in the 
‘above account: 
CASH ASSETS. 
Assets, Now York Of71CG@..... .ics cccvscce. -coces ose $807,388 
Rea ae ee erm smnes FN 
AOR, Te CE aa ode o ces> de Chdedies ccaucgdessass 513,050 
a I ne  . ccma hb ne cs cesece teseugascads | Aer. eee 
$596,145 
INVESTMENTS —-NEW ORLEANS LINE. 
Chic. St. Louis & New Orleans 2d mortgage bonds, $+.942,(00.... — $4,912,522 





Cash Advaoced—for and other expenditures, to be refand 
| RE OR a a oe Tee ee Pe 
$5,062,994 
SURPLUS. 
Balance as per Jast annual report .. ...........c..e0 «+ $4,646,608 
Reduction on $61,000, Gil. Clin. & Spring. RR. Co. bonds 13, 000—$4, 633,608 
Deduct, pursuant to recommendaiion of foreign dele- 
gates—a like amount being deducted “> Perma- 
nent Expenditures, Lllinoia, leaving the cost of the 
railrvad in Illinois, as shown, at $34,9 0,00)........ .... 2,816,675 


i ee ca ee 
INCOME ACCOUNT, 1877. 
The following shows the application of income in the past 





with our interests, and we are endeavoring to retain our share of 
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receipts from operation of railway in 1877 .......... $2,546,561 
Iind Office TECCIPIB ... cece ceceecacreneecee-se-ceeeeesee  108,135—§2,654,697 
Carrency redemp. bond coupons, April and Oct. $150,000 
Sterling six p. c. bond coupons, April and Oct.. 150,¢00 
Ster. five p. c. 8. f. bond coup’s, April and Oct.. 228,350 
Ster. five p. c. bond coupons, June and Dec..... 50,000 
Prem. on sier. exch., to pay c-up’s in London.. 4,640— £92,990 
Dividend of February, 1877...........0. 00-000 é us 
Dividend of September, 1877. .........+.e-ee0 -- 580,000—1,160,000 — 1,742,996 
Balance income............++«+: BeGsace ad Speak aeebeakeet céshounecs Gee 
Construction expenses, as per absiract “F’’............ . ... $73,603. 
Set apart to establish insurance fund.......... ..--+ ... ren 
Balan 


tt é 48 000 
ce to General Account... .......c0- cere -ceee conceenes T9',108— 911,706 


LAND DEPARTMENT. 
The trustees’ report is as follows: 
our Jast aunual report it was shown that the amonnt of construc- 


bonds outstanding was... ........ .. side 0d b60%bs ccosvece 964,000 
Duriag the year there were redeemed... ys oti ctnb@dbedecéiw seaeca {ee 





Leaving a ba’ance Outstanding of............. .- cece + -eeseees $4,000 
For the redemption of which there are bills receivable and contracts 
for donated lands and town lots sold and not collected............. 531,708 


Which shows a surplus of bills receivable over construction bonds. ti 


OES... 5's soe sees « dbawedanvan Neb bedetecd diebe pasties civic teks $527,708 
with 236,2.0'8 acres of Jand remaining unsold. , 


It will be seen above that the company’s original construction 
debt of $17,006,000 is all paid except four bonds, The lands 
continue to yield a revenue. 

In these unsettled times, there are few railroad corpora‘ions 
which, after maintaining their property, paying cut of their net 
revenue their interest obligations and two semi-annual dividends, 
carry forward a surplus of nearly $800,000—that, too, after 
charging the expenditures on permanent improvement account as 
operating expenses. — 

The Railroads cf California. 
(For the year ending June 30, 1877.) 


The first annual report of the Commissioners of Transportation, 
recently transmiited to the Legislature, furnishes a series of very 
valuable statistics relating to the railroads of Califorsia; and 
from this document the following summar’es of the most impor- 
tant information contained*therein have been arranged. 

MILEAGE AND EQUIPMENT. 

The total length of the California system of railroads completed 
and in operation June 30, 1877. was 2,68991 miles. of which 
2,434°86 miles were broad (4 ft. 8}in.) gauge, and 195°05 miles 
narrow (8 ft.) gauge lines. Deducting from the total that part of 
the Central Pacific beyond the State line (59337 miles), the total 
length of railroad within the State was 2,041°54 miler. Steel 
rail was in use to the extent of 666°95 miles-—within the State 
58424 miles aad without the State 82°71 miles. In connection 
with and in continuance of the railroads, there were also operated 
7544 miles of steam ferry lines. The total length of sidings 
auxiliary to the main road, was 28642 miles, of which 55°77 
miles lay beyond the State line. The equipment of these lines 
consisted of: locomotive engines, 833; passenger cars, 884; 
express and baggage cars, 72; freight cars, 6,207; and other 
cars (construction, &c.), 1,131. 

OPERATING ACCOUNTS. 


Excluding portions of lines recently completed, or for other 
reasons not operated, the Jengih of roads worked for revenue in 
1876-77 was 2,533°35 miles. On this extent of open roads the 
gross earnings amounted to $22,901,575, and the operating ex- 
penses to $11,428,360, leaving the earnings applicable to interest 
and dividends $11,473,215. The following is the statement in 
further detail : 



































Operating Accounts: Interest 

Length on 

RAILROADS. of lines Bonds 
oper’d.| Gross Gross Net and 
Earnings|Exp’nses|Revenue.| Debt. 
Miles. $ $ $ 

California Northern ...... eeee| 26°] =» 36,066 32,78 5 3,480 609 
Central Pacific (incl’g leases)... || ,298°24/16,517,8' 3) 7,543,082) *196,217|3,446,068 
"2p eb |) ree Ber Sisk? shia Rie Sere 
NS SS SELES! \ TEE, Pra i Aer DIPCGE “Ao wee sc 
Los Angeles & S Diego..20°9°| ......) 2. ceee| ceeeeees “a | eves cas 
North’n (16°10 m. not op.) 43°79} ..... Pit A" Wiehe CCG i eK. 
San Pablo & Tulare (notoper.)} ......|  -- er. eet: ee ere Cee een 
California Pacific............. 113°23} 1,326,652; 878,606) 448,026) 550,000 
Stockton & Copperopolis. .. 11°99 17,994 12,971 5,028; 25,000 
Los Angeles & Independence...| 16°67 31.947 37,515 ¢32 ie oe 
Mendocino........... hg i 3°50 10,78 12,543) Deficit. 1,209 
Mont & Salinas Valley.... 18 50}. 106,.72 7,999 | an 
avevads County. ..............- 22°64 92,453 46,950 45.50 83,266 
North Pacific _ ere peas 79°75| £89,670) 215,311 74,369} 250,554 
-_ San Rafael & 8. Quentin. 3°50} ......| ..--... RTE ES SOROS BPP RS 
Pitts TY SO Se ear ee 5°33} 384,287 27,221 Po. eee 
Sacramento & Placerville .. ... 49°48} 176,29 122,98 53.396, 40,000 
San Francisco & North Pac'fic.| 72°00} 467,502) 220,108) 247,379} 56 417 
S. Luis Obispo & 8. Maria Val..| 10°75 4' 537 18,902 22,634 6,500 
Santa Cruz........... a ae 48,980, 31,273 4 re 
Santa Cruz & Felton........... > 9°00 58,73 29,863) 23,873; 17,182 
Fouth Pacific Coast (no | RR Mae eee oaeD ee are Sante 
thern MN e6Cr sé ccct eres 711°95| 3,580,414) 2,090,302) 1,490,112) 1,451,331 
Stockton & Visalia......... .. 82°66 43,712 32.518 10,194) %8,0c0 
Vaca Valley & C ear Lake......| 30°00 14,423 7,76 GEE wducese 
Visalia (no returne) ........ ses T pees Cevtere T came cae haiti ane Es main oud 
Total ..................-.-+ . 2,583 85}22,901,575/1! 428,360) 11,473,215 /5,906,157 
Proportion per road-mile operated... .... $9,040 28 $4,507 22] $4,533 01] ....... 








* Not including $778,554 paid to leased lines. 

The Central Pacific paid two dividends, each of 4 per cent in 
gold, amounting in the aggregate to $4,342,040. + 
| CO8T OF RAILROAD PROPERTY. 

The cost of these railroads and the sources whence the means 
were derived, as exhibited in ee valance sheet to June 

1877, are shown in the following analysis of the accounts 

returned by the companies severally: 






































Liabilities, or Total of Investment. : 
on Cost of 
RaILRoaDs. | Capital ee LA ober Total | Perman’t 
Stock. ; Receipts.| Liabilit’s.| Property. 
Funded. |Floating. tis 
$ $ 
California Nor. 964,006 85 ',G00}) ....... . bs lea i siaane 1.sfs,000 
Central Pacific.| 54,275,500) 82,740,*80) 11,598,820} 10,246,508) 158,861,508) 145,309,575 
Amador Br.*. TRE * wend cies 269 20,2°0 23.219 
Berkeley Br.* 10,000} ... .... 149 13,149 149 
Cal. Pacific. ..| 12,000,0C0} 7,008,000} 1,879,276 «++ ee} 20,887,370) 19,418,721 
L. A. & 8. D.* ct eae On: ahe aioe 14,048 43 
Northern* 21,050[, ....... 53,508 62,242) 136,800 53,503 
S. Pab. & T.* iS een: F SGT wus du 280,756 280,756 
Stock. & Cop. 4,500 500,000} 248.378) 347,164; 1,100,834 609,341 
Los A. & Ind... 1 eee ee 256,588 3,814 545,402 469,457 
Mendocino. .. WOT, 2Kicecese 16,207| ERR. Sai 112,361 01, 
Mont. & Sal. V.). 241,830 ar 115,867 §6,429 424,126 378,98 
Nevada County. 244,000 257,090 47,600 36,093 £84,69° 560,€6 
No. Pac. Coaat.| 1,074,900) ....... BMGAGE  dciva cee 3,092,014] 2,788,148 
8. Raf. & 8.Q. 43.820 GNOET -...caeanne 8,67 92,496 92,496 
Pittsburg. ..... a, Re RE eee 40,652 265,652; 251,169 
Sac. & Placerv.| _ 976,000] 400,000} 8,000} 283.°89]  1,689.780| 1,528,200 
S. F. &Tfo Psc.| 8,750,000} ....... Fs ee eee ,770,317} 3,671,68 
S.L.0.&8.M.V. 149 000 120,000 27,289 16,134 312,423 
Santa Cruz..... 201,555 125,000 76,589; 141,084 543,978 526,445 
S. Craz & Feit’n SR et 138,642; 15,925 331,229 321,435 
So. Pac. Coast. 100 000; ....... 687,833 1,567 7: 9,460 769,533 
South’n Pacfic.|) 36,763,909; 29,529,000} 1,839.64 534,472) 62.464,017| 66,551,482 
Stock. & Visalia TRE ‘céck <cce 961,000; ....... 1,032,802 877,296 
Vac. V. &C. L 50,000 115,001 243,957 38,073 417,030 385,177 
A. és ceeen AEE. -wttenden 4,566 5,37 91,964 £9,516 
Totel 5 3. os 111,838,728) 121,675,680 |/20,579,277 |11,521,186)2¢5,914,87 11247,148,872 














The railroads marked with an as‘erisk (*), aggregating 136-27 
miles, belong to the Central Pacific Company. They are new 
constructions with unsettled accounts. Not including these 
roads, the total length of all the lines completed on June 30, 13977, 
was 2,543°64 miles, and their cost $246,814,135, or $97,031 87 per 
mile. This cost varies from $120,671 10 in the Central Pacific to 
$10,225 32in the Visalia. The cost of the California Pacific was 
$118,810 10 per mile, and the cost of the Southern Pacific $93,- 
477 93 per mile. 

* —_-* $t. Louis Vandalia & Terre Haute Railroad. 
(For the year ending October 31, 1877.) 


This road is leased to the Terre Haute & Indianapolis at 30 per 
cent of its gross earnings. The Directors’ report of operations 
during the fiscal year ending October 3lst, 1877, furnishes the 
following: 

EE OTE ER Pee fe. ee ee eee 

Deduct amount paid on division of earnings with Indian- 
aE ER 8 ES ron 

Less amount received on division with other companies.... 11,445— 66,262 


Ls cece. $1,052,207 


«+ ee ee $1,118,470 


Total earnings on which rental is to be computed. . 








Thirty per cent of the preceding amount, being rental, oR 315.662 
Add interest on ci:y of Greenville bends............ .... 2.22008 cee 159 
A LOUD 5555555558" 8005 5580 c0es oes’ caver vaviw Febientina een $315,822 
The year’s charges against this sum were: 
Interest on ist mortgage bonds................ cess sees --oe $132,930 
st! 2d BGP SR gO ee Oa waging cae enue 182,000 
NN SS Clue a we pene bees oléie as ea 6 da bbe. Ke deausstecdean. eee 
ee aa i556 s a ea oa ea Sma E 65 6490460 5 366 
CORR POMOTRE ORONO 56. 5 6.5 acid. 6 vee Wininie’ss cvicvveed cone bis 2,487 —$351,757 
Leavirg a deficit for the year, and advanced by the iessee, of........ $35,935 
Add deficit to November 1, 1876, as shown by last report. .......... 262,087 


Total deficit, November 1, 1877........ ce. ccccccccese sees $298,022 
Of this deficit, as stated in the last annual report, $201,000 are 
composed of interest paid in 1874 on the income bonds, since 
exchanged for preferred stock. 
The following statement will show the earnings in detail com- 
pared with last year: 
EAtRINGS. 





1877. 1876. Increase. Decrease. 
From fieights......... ee . $640,612 $618,626 $21,986 abe ‘de 
From passengers.......... 372,529 Wetee Rew ee 27,248 
From express.............. 31,208 20,300 907 son éo 
8 eS sree 72,753 37.532 85,221 ives 
From miscellaneous, .... co ar ee Pee 1,335 
Totes... nite ddues dodetee $1,118,470 $1,086,246 $32,223 i 


The increase in the freight earnings was wholly in the local 
business, the increase in this direction having been $34,980, or 
11 32-100 per cent; there having been a decre:se in the foreign 
or competitive freight of $12,993, or 4 2-10 percent. The increase 
in the Jocal freight earnings was not commensurate with the 
largely-augmented ton mileage, amounting to 23 87-100 per cent, 
although it was about equal to the increase in the local tonnage; 
this latter having been 41,920 tons, or 11 24-100 percent. The large 
addition to the jocal ton mileage, without a corresponding increase 
in the earnings therefrom, indicates that the average local rate 
must have been considerably reduced ; this reduction was 13 63- 
100 per cent. The unwiseand lopg-continued competition durin 
the greater portion of the fiscal year, between more or less a 
the East and West railroad lines, was the chief cause of the 
decline in the local freight rates; for, although the so-called 
cutting of rates is ostensibly on what is known as the through 
business, it always atfects more or less unfavorably the local 
rates besides. The average rate on the competitive business was 
reduced from 9 47-100 mills per ton per wile, in 1876, to 8 85-100 
mille, in 1877, a reduction of 6 2-10 mills per ton per mile, or 
6 55-100 per cent. This great evil of excessive competition among 
the leacing railroads of the country is one, however, that seems 
inherent in the present morale of the system of conducting their 
business; and arises not so much from the lack of aggregate 
business as from the necessities of particular -companies over- 
loaded with excessive debts or capitals, mainly the former, which 
find it imperative, in order to preserve their credit, to persistently 












































































\ 
\ 
OR | AMERY. EAE EIN LE SM NE BOT IER a8 EE BE FON Ae Re wt hal Ee A A A A AI IANS I AO ONE A eS ele SR te te AE CN AR 8 me mY 


a NES aE IG we EE a a Set er RRO RI OR RU EE RQ Te Ie 


ew ee Se 
NAO mS ah RR NE 




















~ nee ee ee ee ee 7 ee é heey in w EAE no AS Ones - —-" a cane ~~ T saree one ee a eee ee ee ey one . 
DR PRR EE I IN ene A eT I OT RE NN Ae Re Nt IY ER ON Oe A SEE AOR Cina Ail RIAL AR TOE NI OS 8 AU I Ee ML AUT Na TN te AR OE BIN 9 MN my 
sae senting Ae & 
“ —_— ei : f eos vee ee = . 


166 | THE CHRONICLE 


{Vou. XXVL 





TL 





_ endeavor by the secret lowering of rates to obtain more than 


their legitimate share, based on advantages of location, of the 
business offeriag. 

The coal business of the road continues to show a satisfactory 
development. ‘The tota! tons carried in 1877 were 252,986, against 
223,860 in 1876. The revenue, however, from this business 
increased in a greater proportion, owing to the fact of better rates 
therefor having been obtained. 

The coal revenue in 1877 was $121,507, and in 1876, $103,106. 

The following statement will show the comparative expenses 
of the lessee during the fiscal years 1876 anc 1877: 





EXPENSES. 

1277. 1876. Increase. Decrease. 

Conducting transpertation. .. $292,166 $245, 153 Boskvas $42,986 
Motive power...........s:.00- 195,245 191,535 aoe > eee 
Maintenance of way.......... 310,554 231.675 oh 
Maintenance of cars.... .... 82,656 72,363 ee ee 
General expenses.... ........ 24,518 23,953 ees "eens 
Totals...... ieipaiabec eared $845,140 $814,682 Sine |. Seeus 


The result to the lessee in the operating of your road during 
the year was as follows: 





Total expenses, 9s above stated...... :eheetiges abulinnee sees eee $845,140 
Percentage (70) of earnings allowed im the lease for expenses......... 736,545 
sid antes sae sbhpUbedinsen sae teobe- seen eneteneonsaentt 108,595 
ET Ey .- 16ains So cedebe cane senses oe Cae séneepen dnees ceenpas 71,229 
TS 0d nditedins nnind “na wedbhninn chebiedends seabnenseabasens $37,366 


This sum is more than covered by the increased expenses of 
maintenance of way, which include the expenditures for better- 
ments, amounting to $60,640. 

There were issued to the lessee during the last fiseal year $93, - 
000 of preferred stock, on account of betterments and additions 
made to the road prior to November 1, 1675. There are still due 
on this account, $1,018 17. The remainder of the floating liabili- 
ties are payable in cash, as follows: 


ss nis de dun btpianiehoGheeh 6006 6 t0s.cecopeed*- cee sec tshan $24,733 34 
Coupons due November 1, 1377 ........ ...cccccceccceseceess «e-cee 91,000 00 
Seeman Mae price ond NS FOGLE OO LEIS TROD 4,865 00 
Due T. H. & 1. RR. Co. for old right of way claims paid........... 8,988 25 

H. & I. RR. Co. on lease account .... 2... .ccccccccccccccses ,637 69 


TL vio asnebes dain enokscbe done teed tine 0k $end ans tiahacenee eee 
No expenditures have been made during the year for additional 
construction and equipment. The payments appearing as addi- 
tional charges on this account were in settlement of claims 
incurred prior to 1875. The betterments made to the road since 
have been included as part of the expenses in operating same, as 

before stated. 

GENERAL ACCOUNT, OCTOBER 3isT, 1877. 








Dr. 
Cost of road and equipment .............ccccceesceess tne: Genee - $8,317,869 
re ry Mn, £54 cade cane dghdnehd otaveoete’ eee b sbe enenes 2,000 
nee PE 20 0cses, cpeccennadenttenssenebdkedeous bobeeens ane 
eeeeceee et eeeeeeeeeeee eee eeeeeree eeee- e@eeeeeeeee ee eer eeee *eereaeeae 15 
IS SUINIEDD., «|. nnn cnup.dnse pace cen dabeseckssetoenceien: i.e 
$8,619, 258 
Cr. 

i ig 1 og eee wn en Obie ceb cons et $2,376,9°0 
Instaiment paid On stock... .... 2... .ccccees seccccee ses ose 6,365—$2.383.315 
EE 0s tennoawoneeeee *s (uta esactebe 4 ckae bbneauabeean 1,544,700 
First mortgage bonds ....... (Sdkadpn denn cee opsseteosennabenuntete 1,899,000 
ee. ncn ocng vinhananhe dnkeness setete-copeussuctioss 2,600,00 
Bilis payable..... Pe ARE ‘ight wnagtes tiadalidtines dtvedétddenhh 24,743 
Coupons past due, not presented ...........-cccccccccccecccccnce sees 4,565 
Coupons due.... .. ehehnwikaivheine’ kno PEERS 5 jah tee > athe 91,00 
Due T. H. & {. RR. Co. for conetruction. .............c.cecccccrccce 1,018 
Due T. H. & I. Rx. Co. for right of way claims paid... ............ 3.9-8 
Due T. H. & I. RR. Co. for reut account..... -......00. seentes ones 66 637 
$8,619,258 





GENERAL INVESTMENT NEWS. 


Boston and Albany.—The following statement is made of the 
comparative earnings and expenses for four months ending 
January 31 : 


Gross earnings. Expenses. Net. 
DL dsachdsdecdlee~ tendccuvess seas $2,344,422 $1,733,672 $660,750 
SA: hedwenindn tne 'qsnccpenstbatues 2,100,775 1,777,983 $22,792 


Inc. $293,647 Dec. ‘$44,311 Inc. $337,958 
13.98 $ 2°49 104°69 


The increase in gross earnings and decrease in expenses has 
more than doubled the net earnings of the four months em- 


‘ braced in the report. 


Chicago & lowa.--This road, ‘extending from Aurora to 
Foreston, Il]., 86 miies, is advertised to be sold under foreclosure 
on the 9th of March next, in the suit of John N. Denison and 
John W. Brooks. 


Chicago & Southwestern.—It is reported that the Sheriff of | Bi 


Buchanan County has sold this road to Mrs. Johanna Berg for 
aes the purchaser to assume all liabilities to the amount of 

1,376,250, many of the chiet claimants being residents of Platte 
and Buchanan counties, Kansas. 


Cincinnati Wabash & Michigan.—An important transfer 
of railroad interests occurred at South Bend, Ind., in the delivery 
and possession of this road, with all rolling stock and appurte- 
mancer, to the Lake Shore andjMichigan Southern Railroad Com- 
pany. This line extends from Gosben south to Anderson, a dis- 
tance of 128 miler, crossing the Baltimore & Ohio at Mitford, 
twelve miles south of Goshen, and the Pittsburg Fort Wayne 
& ut Warsaw. 


Columbus Chicago & Indiana Central.—The long-pending 
suit between this company and the Pennsylvania Railroad. it is 
understood, will come on at the February term of the Uaited 
States Cirenit Court at Indianapolis. Secretary Evarts is one of 





—— ne 


the counsel for the plaintiffs, and Senator Stanley Mathews for 
the defendants. The suit was set down for November last, but 
had to be postponed, owing to the inability of counsel to be 
resent. ; 

. The direct suit of Mr. Brown, a bondholderin New York, 
against the Pennsylvania Railroad, has been appealed, as we 
understand, to the General Term of the New York Supreme 
Court, and will shortly come up for argument. 


Framingham & Lowell.—At the annual meeting in Sonth 
Framingham, Mass., last week, the directors reported a plan for 
the settlement of the floating debt, and the stockholders voted to 
accept it. This debt consists of $210,000 in notes, and a balance 


of $345,479 due the Boston Clinton Fitchburg & New Bedford | 


Company, lessee of the road. The lessee agrees to accept for this 
claim $175,000 in stock of the company, and the holders of the 
notes agree to take an equal amount of stock. To carry out the 
oma panama en one are asked to surrender four-fifths of their 
stock. 


Mobile & Ohio.—The United States Supreme Court has re- 
cently made the following order in the case of Ketchum and 
others against Duncan, on the motion to rescind the order sus- 
pending the operation of the supersedeas in the cace : 

“It is ordered that the Circuit Court proceed with the execu. 
tion of the decree appealed from, upon Hays, Pierson and Du Pay 
filing in this Court a bond payable to the United States in the 
penal sum of $75,000, with security to be approved by this Court, 
conditioned to pay to the appellants and those whom they or 
either of them legally represent in the appeal, the difference be- 
tween the amount which they would respectively receive from 
the proceeds of the sale, in case the disputed coupons of 1874 are 
on this appeal disallowed asa part of the mortgage debt, and 
the amount they will receive, if the mortgage property shall be 
sold and distributed under the decree as it stands.” 

In the case of Merlan and others, a similar order has been made 
with a bond in the penal su.n of $150,000. 

A notice from the committee, of which Mr, Hays is chairman, 
is published in our advertising columns. 

Pacific Railroads.—Torexa, Kan., Feb. 14.—A telegram was 
received here trom Washington to-day to the effect that Judge 
Dillon has declined to render a decision in the pro raia case of 
the Kansas Pacific against the Union Pacific Railroad Company, 
in the United States Circuit Court forthe District of Nebraska, 
for the reason that the Kansas Pacific has dismissed the action, 
thus leaving the Jatter where it was seven years ago. 


Pennsylvania Railroad.—No action has been taken by the 
Pennsylvania Railroad in regard to the declaring of ‘a dividend. 
The meeting that would have been called to take action jn the 
matter should have met within the first ten days of the month, 
and that time having elapsed, there will be no action taken for 
this quarter, the dividend thus being passed. Philadelphia Hven- 
ing Telegraph. 

Peoria & Rock Island.—The following statement is made of 
the earniugs of this road for the period of the receivership, from 
February 1, 1875, to November 30, 1877: 

1875. 1876. 1877. 
Groes earnin NainsaT — $325266° 308.140” $949,084 
RNpOUNGD. << cacecks cooccebeess 206,057 259,877 «196,042 


Net earpings............... $108,469 ~ $65,389 $112,097 - $285,956 


Philadelphia and Erie.—The following is from the annual 
report for 1077 : 








Gross earnings .......... iniinanddleeabddddatan tbhinbadibembuuehn $3,172,990 
EE ccekntanede dete Onn oboe bededen (600006000000000060d000 2,049,627 
I ie sid i ee eu nape ieasobbcass éced bene snonneel $1, 123,363 


Decreased expenses compared with 1876, $138,818; decreased 
number of passengers, 198,384; loss by July riots, $51,271. Busi- 
ness has been of a favoravle character, and shows an increase as 
compared with the previous vear. The meeting of stockholders 
adjourned after electing board of managers until May 16th next, 
in order to pass upon the question of payment of interest on $2,- 
400,000 preferred stock held by the Pennsylvania RaiJroad Com- 
pany. Interest upon this stock was paid at& per cent up to and 
including January, 1875, but it is now claimed that holders of it 
are not entitled to dividends when they are not earned. 


Philadelphia & Reading.—The following has been published 
for December, the first month of the new fiscal year of this com- 


pany : 
GROSS RECEIPTS. 


Dec. 1877. Dec. 1876. 

POPES, hoi. cbc cecccisebedssccdpekee bdasceccee ae $793, 106 
Canal traffic....... eee 8060+ COSC Cece eceeeeeesPSeeSeeeeee 16,144 7 

GN ce. out adeu cccgebeeeess (ébedbes 63,604 40,281 

chmond coal barges..............+6- bVbvecécdetete 17,821 5,057 

Total Railroad Co........ nave bilan rchatiae oes tenennens $1,304,003 $816,313 

Reading Coai & Iron Co...... chs Ob sbnnesencs cobs eee = 795, 868 473,651 





Total of all...........-. .. $2,099,872 $1,319,965 








Ne OE OEE Oh PTINOOE «og conic cecdebencuss0isevsetsbna 647,727 418,032 
eet Se RATER RREED one 1-2 20 eieiain: mwakada voen bua eee ps aged 
assen Did dint dimdamhe ous «0660s. 6cennsessa > { 
Coal tranmpo rted by steam colliers...... .............. 47,842 30,512 
TONS OF COAL MINED, i 

it Geek Bi GR Ghias 6. cdedcas cnsbbscsaiasvcunhetucess. Se 198,411 
By tenants.... Cone seer neon tees ees eos eee eee eebereees 108,965 86,938 

Total mined:.........-. — cevesece 470,794 285,350 


Utah Northern (N. G.)—This road is to be sold by a master in 
chancery, March 20th, at the suit of the Union Trust Company 
of New York, and it is reported that it will probably be bought 
by Mr. Jay Gould in the interest of the Union Pacific road. Itis 
now in operation from Ogden, Utah, to Franklin, Idaho, 80 miles. 
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COMMERCIAL EPITOME. 


Fripay Nieat, Feb. 15, 1878. 

The adopiion of a lower schedule of rates of freight by the 
great trunk railways from this city to the Western towns and 
cities, after a prolonged and somewhat violent contest, has pro- 
moted the opening of spring trade in that direction, there having 
already been considerable business with the South. Still, fail- 
ures and defalcations continue numerous, and credits are so close- 
ly scanned as to keep the volume of trade comparatively small, 
and manufacturers and traders find their chief advantage over 
recent seasons in the apparently firm basis upon which prices 
rest, and the lower cost of production and of doing business. A 
successful season will now be promoted by the action of Con- 
gress upon the Silver bill and the proposed revision of the tariff, 





and by favorable spring weather. 


Pork has been more active, and it was reported tbat the British 
Government was the principal buyer. There was a good buasi- 
ness to-day at $11 25@$11 50 for mess,and $3 75@$9 25 for 
extra prime; and 1,500 bbls. mess sold for April at $11 40@ 
$11 55. Lard has been quite active on the spot, but without 
buoyancy in prices; and only a mocerate business to-day at 
$7 60@$7 65 for prime city and Western, the latter closing for 
future delivery at $7 65@$7 674 for March, and $7 75@§$7 774 for 
April. Bacon is firmer, and there have of late been free sales 
of Western long and short clear together at 5§c. at the West, 
and 58jc. for March delivery here. Cut meats also show a 
greatly improved demand, and pickled rib bellies are higher at 
64@6%c. for medium and light weights. Beef is quiet. Butter 
tas rather improved, but cheese remained dull. Tallow was 
active, 7§@72c. for prime to choice. 

In coffees there has been a better movement ,and prices have 
assumed more firmness, until the close, when a falling off ,in the 
demands caused some decline; fair to prims cargoes of Rio 
quoted 148@17%c., gold. Stock here in first hands of 80,427 bags. 
Rice has sold in a fair jobbing way. Foreign molasses has re- 
mained at a standstill; New Orleans has been fairly active, at 
25@50c. for common to fancy. Refined sugars have sold moder- 
ately; standard crushed quoted at 93@10c. Raw grades have 
latterly shown easiness, owing to slow sales; fair to good 
tefining Cuba, quoted at 74@7}c. 


Hhds. Boxes. Bags. Melado. 
Steck February 1, 1878..,.......... 25,368 7,07 67,487 19 
Receipts since February 1, 1878.... 11,631 4,803 32,286 
Sales since Fedruary 1, 1878....... 15,754 3,837 58,499 67 
Stock Februa:y 13, 1878........<... 21,245 8,644 41,274 + ciib 
Stock February 14, 1877............ 4,345 5,998 16,781 748 


In ocean freights a fair business has transpired, with rates, as 
a rule, about steady. To-day,rates were more steady and busi- 
ness moderate. Grain to Liverpool by steam, 93@10d; flour by 
gail, 2s 3d; do., by sail to London, 2s 14d@2s 3d; grain to Bristol 
by steam, 10d; do. by eail, 5s 44d per qr; do. to Cork for orders, 
5s 6d; do. to Naples, 5s 74d; refined petroleum direct to United 
Kingdom ports, 3s 74d@3s 9d; crude do. to Havre, 3s 6d. 

The market for tobacco has been more active, the sales of 
Kentucky for the week aggregating 900 hhds., of which 850 were 
for export and only 50 for home consumption. The sales included 
750 hhds. at New Orleans to come forward to this market. Prices 
ate scarcely so firm; lugs are quoted at 3@4c., and leaf at 5@12c. 
The movement in seed leaf, although not large, amounting to 
only 663 cases for the week, was more general, and included 100 
cases sundries at 4@18c.; 200 cases, crop of 1876, New England, 
8@22c.; 36 cases, crop of 1874, N. E., on private terms; 75 cases, 
crop of 1876, Pennsylvania, 10@380c.; 56 cases, crop of 1876, Ohio, 
on private terns ; 146 cases, crop of 1874-5, do., 6jc.; and 40 cases, 
érop of 1876, Wisconsin, 8c. There has been a fair business in 
Spanish tobacco, sales embracing 140 bales Yara I. and II. cut, 
on private terns, and 700 bales Havana, 80c.@§$1 10. 

Spirits turpentine at one time was quite active and firm at 33@ 
83ic., but the close is quiet at 33c., with the tone barely steady. 
Rosins have been very quiet, and quotations are somewhat lower, 
at $1 55@$1 60 for common to good strained. Petroleum has 
remained quiet, but about steady, at 7}c. for crude, in bulk, and 
1c. for refined, in bbls. Ingot copper quoted at 17}@17§c.; 
sales of 200,000 lbs. Lake, on private terms. Whiskey is more 
active and firmer at $1 09@$i 09}, tax paid, both Houses’ of 
Congress having voted against reducing the excise. 


| 





COOTTON. fs. 
Fray, P. M,, February 15, 1878. 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week : 
this evening (Feb. 15), the total receipts have reached 190,008 
bales, against 137,138 bales last week, 159,186 bales the previous 
week, and 164,059 bales three weeks since, making the total re- 
ceipts since the lst of September, 1877, 3,374,969 bales, against 
3,407,924 bales for the same period of 1876-7, showing a decrease 
since Sept. 1, 1877, of 32,955 bales. The details of the receipts 
for this week (as per telegraph) and for the corresponding weekg 
of five previous years are as follows : 



































Receipts thie week at—| 1878. | 1877. | 1876. | 18%. | 1874. | 18. 
sii Fe tera MA i 
New Orleans ..........! 4£,780} 30,696! 48,459! 30,474) 44,937] 46,948 
Mobile............20..-. 15,014; 9,603; 10,674) 11,879) 9,924) 6,917 
Charleston ........ o.ee-| 9,150! 5,887] 4, 7,882] 9,730 
Port Royal, &c.......... 2971} 1901 at 189 aif 8.410 
Savannah. &c.......... 13,058 4,514 8,569} 16,804; 17,291; 11,198 
Galveston............... 9,425} 9,290] 11,912} 10,749} 12,732 t 
Indianola, &c........... 95] 108} - 410, 294; ~—1,0a0) 5 tt 
Tennesece, &c..........| 10,861) 12,955} 13,193} 7,516] 7,627} 8,884 
Ploridé..... ....cseces 468 433 432 676 237 516 
North Carolina.......... 2,895} 2,615) 1,727] 2,953) 1,136] 2,108 
Norfolk... .......00.. 7,851| 14,123} 98,9131 7,104) 11,689] 10,819 
City Point, &c.......... 1,272 123 669 428) 1,019 437 
Total this week.......} 120,090} 120,220] 219,576] 96,950) 117,346] 109,158 
Total since Sept. 1... |3,874,969'3,407,924 3,295, 251/2,836, 183 2,943,619 2,610,520 











a 

The exports for the week ending this evening reach a total of 
101,898 bales, of which 58,115 were to Great Britain, 15,149 to 
France, and 28,634 to rest of the Continent, while the stocks as 
made up this evening are now 915,791 bales. Below are the 
stocks and exports for the week, and also for the corresponding 
week of last season: 






































Exported to Stock. 
Week ending | — ar oe 
Feb. 15. reat | Conti- wee 
Britain.|*"™"°*| nent.| week. | 1877. | 1878. | 1877. 
New Orleans*....} 24,406 | 12,795| 7,438] 44,639| 26,741 |887,435 (316,868 
Mobile........... nied ne CAR 5,447) 7,527 | 65,231 | 65,729 
Charleston. ...... $,343/ ....| 3,991] 7,834] 4,752] 64,111 | 46,997 
Savannah, &c....| 4,656) §75| 390] 5,921) 14,065 |100,180| 50,822 
Galvestont. ...... 6,685 | 1,279] 2,472] 10,436| 8,462} 69,174| 77,822 
New York........| 7,719] 200] 1,609] 9,528] 6,559 149,224 /981,411 
Norfolk....... ... 7.287| ....| 7,287] 14,574] 10,008 | 25,866 | 15,165 
Uther portst ..... 4.019; . oe 4,019 8,240 | 55,000 | $7,000 
Total this week..} 58,115 | 15,149 | 28,634] 101,898| 96,254 (915,791 (891,814 
Total since Sept. 1/1,226,417 '364,593 |363,552 |1,954,562 '2,106,541} .... 1 














* New Vrieans.—Our telegram to-night from New Orleans shows that (besi 

above exporis) the amount of cotton on shipboard and en for aeseuue en 

that port is as follows: For Liverpool, 48,500 bales; for Havre, 37,750 bales: for 

the stock, would leave aM bales retraite the meets a the eee 

’ e es represen e quan e lan 

presses unsold or awaiting orders. ” . 7 “4 
t Galp .—Our Galveston tel shows (besides above exports) on ship- 

EBU aos for odatwine ports, 8:8 bulces” which It deducted om the slosh 

; » 349 Dales; . u 

would leave remaining 49,60! bales. beans, : re 
t The grperss this week under the head of “other ports” include, from Balti- 

more, 966 bales to Liverpool; from Boston, 1,091 bales to Liverpool; from Phila- 

delphia, 800 bales to Liverpool ; from Wilmington, 1,159 bales to Liverpool. 


From the foregoing statement it will be seen that, compared 
with the corresponding week of last season, there is an increase 


in the exports this week of 5,544 bales, while the stocks to-night 


are 23,977 bales more than they were at this time a year ago, 
The following is our usual table showing the movement of cotton 
at all the ports from Sept. 1 to Feb. 8, the latest mail dates: 








EXPORTED SINCE S=PT. 1 TO— 


Great |. _/|Other 
1877. | 1876. | Britain) |forei’n 


N. Orleans. |1,030,554/ 900,478) 892,701/212,010 134,008) 733,719) 133,589) 383,854 
Mobile.....| 324,548] 315,654) 67,999] 17,430, 13,339| 98,259] 161,260] 67,000 
Charlest’n*| 386,461] 425,355] 83,287] 58,004) 56,158] 202,959/ 103,871] 68,508 
Savannah ..| 430,817} 428,888| 103,415] 81,062] 70,619] 210,096] 202,693] 94,866 
Galveston*.| 351,712] 450,984] 110,404] 24,245] 6,894) 141,593] 149,274] 77,416 
New York..| 65,390, 100,300] 170,460 3,788) 93,174] 197,424)... 

Florida.....| 11,040, 18,173] ....) 0... ---e] sewed U1, 
N. Carolina} 115,465| 108,990] 23,441| 1,780] 18,397] 48,618| 60,474 6,970 
Norfolk® ..| 389,417| 455,181] 105,236] 1,07 om 108,161} 257,489] 25,675 


RECEIPTS 
SINCE SEPT. 1. 





Coast- 
wi 


se | Steck 
Total.| Ports. 










































































Other ports| 89,474) 81,706} 95,818} ....] 10,519) 106,837 ...| 45,000 
Tot. this yr./8,254,879} ........ 1168,302 $49,444 334,918) 1852,664 1079,690) 914,322 
Tot. last yr.| _.......|8,287,204 1441,870|318,57 1 |254,746 2010,187| 985,803} 893,429 








* Under the head of Charleston is included Port Koyal, &c.; under the hneaa of 
Galveston is included Indianola, &c.; under the head of Nor/oik is included City 
v0 Cc. 


These mail returns do not correspond precisely with the total of 
the telegraphic figures, because in preparing them it is always 
necessary to incorporate every correction made at the ports. : 

Th-+re has been a sharp decline in cotton during the week, 
amounting, at times, to almost a panic. Quotations were marked 
down 1-16c. on Saturday and Tuesday, and $c. on Wednesday, to 


10 13-16*. for middling uplands, at which figu'e there was a bet- 


ter feeling, prices yesterday being quite firm. To-day, fhowe 
ever the market was again flat; and, at the weekly revision of 
quotations, strict low middling was reduced 1-16c., and stri t 
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. : ; ood ; ; in. | Dales. cts. } bales. c's. , bales. cts. , bales. 
ordinary 3-16c., while ordinary, good ordinary, strict good ordin-| "RQ “39 | BM ts scscs 11°05 | 400... ....e00 tid | | 90Ds.ese0e-.. dT 
ery, and low middling were redu ed }c.; stained, 1-16c. lower] z/509.000.00001: Tes mek. perenne ere 11°18 | 1,000... Sea 
for middling and 3c. lower forother grades. For future delivery, ‘ » seeeeeeres Tee 3000... teenees 11°03 a fonbdaben'l uli oe sentences 1138 
there was an important decline in prices, with something of a} 4'soo.2[02.2lllives | “000 it-09 | | 00227! tiie | 20000 2 ooo "hiae 
icky feel ng on Tuesday and Wednesday. From the close on aa. pe. wescees 419% 18 cons xe ereee re ee e sacenceces ee bees seseccece a 
y last to the lowest fiyures on Wednesday, prices fell off 35 | 3)s00..00000°Sllireuz| 4,000 ere | ao ines} WOT 11-38 
to 40 points for the more active months, followed on Wednesday | %0--- -:---- BY — Se eae 4 SE + - eed ta BS paaapeetan: “ 
r ° * . 400 ereeereese 11°09 1 Wo eee eretece ‘ i4 190 eo eeeeeeees li 22 60. ... 11°30 
afternoon and Thursday morning witha recovery of 7 to 10 points, | 1,600........... 11°10 | 4,500........... 115; 20 co OOGe DM iahsoaies 11°31 
caused by a demand to cover contracts. The speculation has turned | }:300.----.-.--- et: eee oe ERS ~ etme TESS |... qaponssongeernitas 
*,.* . eOVVece eee eeee ~- | £$£;OWMeeseeresseee *§ | WMVecsessessenes 1 26 SOO. conccecee.kl'SS 
wholly on the course of European politics. All other considera-| 2,1v0......... . US | CDV... ere og JR) Raenemnet 11-23 | _ 600.. 11°37 
tions were lost sight of. The impression that Great Britain will | #970077 (UNIS | TT e ae | Bot eeecere BERS | UGG eerse eee 
be drawn in‘o active hostilities against Russia bas generally pre- | 2,6....... ... 11-16 | 2,700.......000e M23} 1900. USE | 20D. cr eee eee 11°50 
vailed on our Cotton Exchange. To-day, the advices by cable | SQ) crr- :17(hIg | Pobb---- o+ -- USS | 1000... seeeeeeHLS2 | SOD ++ -nereee, 13k 
were regardei as very threatening, and Liverpool reported lower | 1,600........... yd gg Sg Ree BEET Milcacete: sap 1:84 | 16,100 total Aug. 
prices, under which tte improvement of yesterday was not only | gop.172221...ieaa |} TOIT 3 | tO. III | tor September. 
wholly lost, but a further material decline took plac». There| 10 ......... 11-23 | 1,600........... 11°29} B00... ese, 11°44 | 100...4. seeee 10°Sg 
was, however, less pressure to sell apparent than on Wednesday. | [3o0.0071.711h33 | OOS | ED SIDI | SOIT 
The total sales for forward delivery for the week are 388,000 1,400 er A eS 11:26 200... tate. 11°35 100.....40..+-11°48 re aa ae 
bales, including — freeon board. For immediate delivery the total | 2"559 ""\""""""11-98 | 20057777577" + | Patel alas ns as ——— 
sales foot up this week 4,431 bales, including 415 for export, | “We. 2.00.. Unga | B00... 11-40 | 17,600 total July. | gqy™ 2°tOPOE. 
3,969 for consumption, 47 for speculation, and in OO dais CoS > Crapheabebe a3 200. 10°75 
> ’ . = ce 2u0 es eewerrees ll 45 For Atgust. 200 O84 
Of the above, —— bales were to arrive. The following tables | 7,300 total May. Se 200... 0.0.0 ath — 11-00 
show the official quotations and sales for each day of the past For June. 7 See ee tee | 
wosk : De aeeiaeracis 1170 For July. WR ones 602 11-14 | 1200 total Oct. 
By OO. 0.0% -escces 11°01 100 b ececcccece 11°07 A 1i'S | For November. 
eeeeee. | eee TEXAS. | 300° 0000002neos | g00.2000200. 2009 | doe 222g | reer 
Mron.| Sat ee eewnnires 11°04} 1,000... secceee 1°10? 1,200.00. ..0.0.. 11°19} 100 total Nov. 


on. 





Sat. 
Feb. 3 


§ 7-16 
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: Web.1l. 


16 
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Fev. 9. 
9-:6 


9-16 


9-16 

































































STAINED. 
Sat. |"ion.| Tues! Wed.| Th. | Fri. 
Feb. 9.|Feb.11.)}Feb.12./Feb.13. | Feb.11./ Feb. 15. 
RE RR RCT 87-16|87-1618% |8% |8xK |S 
Strict Good Ordinary ............... 9 8-16 | 9 8-16 | 9% 9 y 8% 
Low Middling....... : 9 11-16) 9 11-16] 9% 9% 9% o% 
SE ke necks nest wee shies 0% i0% 10 3-16 (10 !-16 [10 1-16 } 
MARKET AND SALES. 
ae ce lenient ee 
. x- on- Pp « i e Vv 
port. | sump.julat’n; sit. Total. | Sales. eries | 
Saturday .. oe lower...... 215 607 47 859 26,300 800 
Pe rr ree UU 1,278 81,600 400 
y .|Dull, lower....... 200 GOL | wee. 801 §8,100 600 
Wednesday | Dull, lower. ...... one CY gee 221 83,600 700 
Femedey .. steady,unch. qu?. sae GES Ecce | ce 832 78,300 5U0 
A GeeNPEEE pot\aotes<jnce = 430 | .... 439 | 75,000 400 
EOS 415! 8.969| 47| .... | 4,431} 383,000 | 2,900 




















For forward delivery, the sales (includin 


-—— free on board) 


have reached during the woek 383,000 bales (all middling or on 
the basis of middling), and the following is a statement of the 


gales and prises: 
bales. 





For February. 

Daies. eS eee 1°65 
Siv0n -ecccees 156 | 2.200... 200% 10°67 
BE cnducn< cedl@ ees GieeCeksccvkss 10°48 
200 8.n.1-th.10°59| 4,300... ....... 10°69 
WO s.m. isth 105) 2.°00...... .... 16°;0 

Ree oe eS  e  e 10°7: 
posesse< oe. 1G" Eg | 
os EE F _, 1€°73 
8.B. 14 h.072 |} 4,200........... lov 
100 s.n. 1ith.1%75 ; 4400,.......... 16°75 
. ey pak. as 16°76 
20... seeee wi 2,500 seeeeeeeeee 10°77 
wo... eeere v 8 3,600 eee eee wee 10°72 
Pe 16°33 | 8.900......5 oss 16°79 
Bh costinsy st 1i,3sit 19.0 a iad 
100 e.n. i2th 1¢°35 |. SS ‘Oss 
a : O85; 5,200........... 1°84 
5Wen..... 6B} 3200....... ... 1 35 
desk aates Ey éuckestsnals 10°36 
, ee | el 3,20 “ee eeeeee 16°37 
iatenésinhe Sgeicésctoesun 10 
200. — . er Sree 10°83 
900...... Pe oP ee? | eee 169) 
6,200 total Feb. 00... 32 
e PRM oaceccecces uu 
Dee dep skugnhe 10°94 
For March. | ee? 1°95 
STE ge! | Seer 10°93 
BI gecvocis- & 28 ews 10°37 
400 ** al > 10°6! 2,500. seeteaereee 16°98 
300.... eeeeee .16°62 1,0). erereteee 16°99 
a peo oti ED 5 AM even seits 11° 
aero eeceus i Se) eee ti°01 
3,600... eeeeee 10-65 ee eeresece 11°02 























dales, cts. | bales. ts 
Sa 31°08 Taino oth eainets 11°02 
hi haidund 14°06 ee Regapeiee Gotqust 11-03 
GR videvecive 11°07 ; 2,000. ... 11°04 
-_——— > | earner cave 1b°O05 
114,590 total March. MT atsbneaage 11°07 
MD. casrceboiek 10°08 
For April. GUE cccbnaveds 11°09 
_,, ae ae ef 11°10 
8A ‘eee e8eae 10°35 1,500... seecour en 
Sn. ssruaup spin 10°76, 1,700...... eoonsaeree 
Seth adevctbe Sia eee 11°13 
DL iicheebsnesh Wy Serb cuceminien 1:°i4 
_ eee 10°94 38H .......00- iid 
BPD: vcrstccewer 10°85 SRE tS 1116 
4,608... lees 40.. comedan ae 
GIO .. ivcoce 0B) 2608.60 6600885 11*ig 
6 600... eee ts! | ae. eee 11° 
4,10" eterveet® ef 20°S4 Se - 
Mi bikewdabeah 10°85 | 112,809 total April. 
3,40 *eeeeee soon Df Bi i 
ok ee wo 1ST For May. 
cc. Saas 16°35 ae o »-. 10°86 
a ices ate oe e* Fee *B7 
Ci dsccte. cat WOOT 1.90 ...:...... 19 RS 
1,400, ...ccccee. 1091 | Re 'o.§ 
io | ae Ure?! 1,500 ..1vi@ 
i. Ra 10 - WR cs catbeec: 10°F1 
2. WW... eee ee 1°94 2.0 ** se * > (*, 2 
2 RR ae . 2 eer 10.3 
oa oe O97} =3.000..... iv 4 
DT itedudeees it tek, or 0 5 
cS Seer 10°99 5 1,500... 6 ccc. -1 “6 
7,100... .......180) | 1900. 222205229057 
21000, . coccsenr ti Ol GAM. siveiciees 10°98 











The following exchanges have been made during the w3ek : 
| *45 pd to exch, 100 Feb. for June. 


"13 pd to ex -h. 500 March for April. 
*.4pd to exch. 50U Ma:ch for April. 


The following will show the closing prices bid for fature de- 
livery, and the tone of the market, at three o’clock P. M. on the 


several dates named: 


MIDDLING UPLANDS—AMERIOCAN OLASSIFICATION. 





February...... “95 U°S1 86 1u* 76 
March ......c00 1°05 Livél 10° $5 19°84 
April .. t1°ty 11°15 11°03 10°97 
BEES. 4. vesods ce 1°32 11°23 1i*20 :°10 
BUOR, cscsisiccss 1i*44 11°40 11°82 11°22 
SOM 0 écdcecse 11°51 11°47 11°40 11°23 
August....... 1 37 11°:3 11°46 11°35 
Sept-mber..... 11°SL 1°25 11°20 *0 
October 14°32 11°08 11°08 10°93 
November..... u°9S 10°94 10°90 10°81 
December ..... 1i°O0 i096 10°93 10°34 
Transt.orders, 11°C0 10°95 10°9) 1U*s0 
Closec— Dull. Quiet. Duil. Dall, 
Gold...... eae eee 162 1¢2 
Exchange .. .. 4°79% 4°79% 4°13% 


Thurs. Fri. 
Higher. Lower. 
lu*69 10°38 
10°16 10°64 
10°40 10°78 
11°(3 1°91 
11°15 1i°v4 
11°22 11°12 
11°32 11°17 
11°38 10°92 
10°84 16°75 
16°73 10°68 
10° 76 10°71 
10°75 10°60 
Steady. Steady. 
1024 102% 
4°79 4°79% 


THE VISIBLE SUPPLY OF COTTON, as made up by cable and 


telegraph, is as follows. 


The continental stocks are the figures 


of last Saturday, but the totals for Great Britain end the afloat 
for the Continent are this week’s returns, and consequently 
brought down to Thursday evening; hence, to make the totals the 
complete 5 te for to-night (Feb. 15) we add the item of exports 





















































from the United States, including in it the exports of Friday 
only: 1878. 1877. 1876. 1875. 
Stock at TAVOTIOG , o osecvesve cies 558,000 $16,000 843,000 773,000 
Stock at London............ 0+. eo. 12,250 82,750 68,000 131,250 
Total Great Britain stock..... 570,250 878,750 911,000 «$04,280 
Stock at Havre......cesseoee-. soee 179,250 174,000 202,750 118,750 
Stock at Marseilles........+. ssec0e 4,750 3,500 5. 10,250 
Stock at Barcelona...........+. eee 91,500 65,500 65,000 70,250 
Stock at Hamburg........ -..++--. 7,500 13,000 18,000 10,7 
Stock at Bremen...... cuigendovecse 6D 42,750 42,50) 88,250 
Stock at Amsterdam.............- 30,759 67,500 43,030 47,000 
Stock at Rotterdam............-.- 11,000 10.500 15,000 12,500 
Stock at Antwerp eeeerer eeeeeesece 7,250 5,500 13,030 4,500: 
Stock at other continental ports.. 7,750 10,500 11,000 12,000 
Total continental ports....... 318,750 392,750 415,5C0 324,250 
Total European stocks..... --- 884,000 1,271,500 1,326,500 1,228,500 
India cotton afloat for Europe.... 91,000 133,000 113,000 223 ,000 
American cotton afloatfor Europe 629,000 618,000 513,009 511,000 
Egypt, Brazil, &c.,afloatfor E’rope 35,000 55,000 60,000 58,000 
Stock in United States ports...... 915,791 891,8i4 661,881 £35,219 
Stock in U. 8. interior ports...... 136,470 96,230 123,189 130,510 
United States exports to-day...... 19,000 6,000 j 12,000 
Total visiblesupply.. ..baies.2,710,261 3,071,604 3.051,570 2,698,229 
O! the above, the totals of American and other descriptions are £8 follows * 
Liverpool StocK.......e+ssseeeee0s 395,000 530,000 484,000 418,000 
Continental stocks.......-.essse+0 257,000 309,000 223,000 129,000 
merican afloat to Europe........ 629,060 618,000 513,000 — 511,000 
United States s ar ree 891,814 864,881 219 
United States intericr stocks..... 136,470 96,290 123,189 130,510 
United States exporteto-day...... 19,000 6,000 21,000 12,000 
Total American.........bales.2,452,261 2,462,101 2,259,070 2,035,729 
Liverpool stock.... ......2.+---. 168,000 296,000 859,000 £55,000 
London stoc&..........00-ceeeee2 12,250 52,750 68,000 131,250 
Continental stocks....... éeanecnc. . Caran 92,750 192,500 195,250 
{India afloat for Europe........... 91,000 133,000 113,000 223,000 
Egypt, Brazil, &c.,afloat... ..... C00 55,000 60,000 58,000 
Tota] Bast India, &c........ aieede 858,¢ 609,509 792,500 962,500 
Total American....... sceccces ov:2,502,201 2,462,104 2,239,070 2,085,729 
Totalvisible supply....balee.2,710,261  8,071.604  3.051,570 2,998,229 
Price Mid. Uplands, Liverpool... 63d. 6 11-16d. 6 5-16d. 7%@7xd. 


These figures indicate a decrease in the cotton in sight to-night 
of 361,343 bales as compared with the same date of 1877, & 
decrease of 341,309 bales as compared with the corresponding 


date of 1876, and a decrease of 287,968 b 


with 1875. 


sles as compared 


‘AT THE INTERIOR PorTs the movement—that is the receipts 
and shipments for the week, and stock to-night, and for the 
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corresponding week of 1877—is set out in detail in the following 
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gstatemen:: 
Week ending Feb. 15, 1878 || Week ending Feb. 16, 1877 
Receipts. |Shipments.| Stock.|| Receipts.) Shipments./ 3 ock 
a 9a 8,674 | 19,491 2,940 2,607 | 11,971 
tn On. ante 775 1,737 | 18,186 763 633 | 9,614 
Heme; | | tetlaee|| Bl] “ant | Si 

908% Ve’ : é 

oor ala” a i Me 2'553 | 5,793 365 493 | 8,946 
Memphis, Venn....| 11,098 | 12,844 | 61,923 || 10,584 12,619 | 50,128 
Nashville, Tenn...| 1,691 2.5381 | 6,312 1,322 1,189 | 7,587 
Total, old ports.| 19,430 26,826 |186,470 || 16,987 19,491 | 96,290 
Texas....-- 302} 2,097 107 199 | 235 
Peterson, Tex.(est).| 1,500 950 | 4,250|/ 1,894 4,156 | 7.538 
Shreveport, La.....| 3,045 4,737 | 10,331 3,514 6,014 | 5,476 
Vicksburg,Miss....| 6,518 706 | 6, 3,827 4,393 | 3,510 
Columbus, Miss... 403 249 | 5,163 294 897 | 2,116 
Eufaula, Als........ 875 875 | 4,485 790 1,530 | 2,860 
Griffin, Ga........- 79 316 |} 1,605 113 168 914 
Atlanta, Ga........ 1,955 1,758 | 11,883 723 1,154 487 
Rome, Ga....- 878 2,143 | 2.930 516 190} 1,612 
Charlotte, N.C 1,693 1,706 | 1,590 781 B13) 53 
St. Louis, Mo.. 8,470 6,387 | 39,00) 7,439 7,575 | 82,238 
Cincinnati, O..... 4,914 4.752 | 6,687 7,383 5,151 | 18,075 
Total, new ports} 30,618 30,877 | 95,633 || 30,820 82,103 | 78,637 
Total, all....... 50,098 57,703 {233,103 || 47,307 51,596 |174,977 




















The above totals show that the old interior stocks have 
decreased during the week 7,346 bales, and are to-night 40,180 
bales more than at the same period last year. The receipts at the 
game towns have been 2,493 bales more than the same week last 


year. 

WEATHER REPORTS AND OUR NEW YORK CORRESPONDENTS. — 
We received last week a communication signed by quite a num- 
ber of New York cotton firms, requesting that certain additions 
be made to our weather reports. All the suggestions contained 


in the letter are desirable improvements, and we shall endeavor, 


in some form, to iucorporate the desired facts intoour report as 
goon as we can make the necessary arrangements. 


WEATHER REPORTS BY TELEGRAPH.—The weather the past 
week has been seasonable. More or less rain has fallen almost 
everywhere, and at some points, particularly at Memphis, the 
roads are said to be very bad. In the Southwest, crop prepara. 
tions are making good progress. 

Galveston, Texas.—It has rained hard one day, but the rest of 
the week has been pleasart. Piloughing and other farm prepara. 
tions are proceeding actively. Average thermometer 54, highest 
67 and lowest 38. The rainfall has reached one inch and fi‘ty 
hundredths. 

Indianola, Texas.— We have had a shower on one day, the 
earlier part of the week, the rainfa!l reaching seventy-five hun- 
dredths of an inch, but the latter portion has been clear and 
pleasant. Planters are at work. The thermometer has ranged 
from 44 to 73, averaging 58. 

Corsicana, Texas.—There has been no rainfall here, the weather 
having been pleasant all the week. We have had killing frosts 
on two nights. Farm work is progressing. The thermometer has 
averaged 46, ranging from 27 to 72. | 

Dallas, Texas.—No rain has fallen this week, but we have had 
two hard frosts, with ice. The weather has been pleasant, and 
planting preparations are active. Small grains promising. 
Average thermometer 45, highest 73 and lowest 28. 

Brenham, Texas.—There have been two days of hard rain 
here, but as the week closes an improvement has taken place in 
the weather. Ploughing is progressing everywhere. Average 
thermometer 57, highest 75 and lowest 40. We have had a rain- 
fali of two and eighty hundredths inches. 

New Orleans, Louisiana.—It has rained on three days during 
the week, the rainfall reaching one inch and fifty-five hun- 
dredths. The thermometer has averaged 49. 


Shreveport, Louisiana.—We have. had cloudy weather this 
week, with a rainfall of sixty-o e hundredths of an inch. The 
thermometer has ranged from 66 to 28, averaging 47. 

Vicksburg, Mississippi.—The thermemeter has averaged 48 
during the week, the extremes being 32 and 64. It has rained on 
vated days, the rainfall reaching eighty-three hundredths of an 

ch. 


Columbus, Mississippi.cWe have had a rainfall during the 
‘week of twenty-four hundredths of an inch. 

Rock, Arkansas.—Monday last was the only clear day of 
the week.» The weather during the balance of the week has 
been damp and disagreeable, with slight rain on Saturday and 
Tuesday. Average thermometer 45, highest 72 and lowest 22. 
The rainfall has been twenty hundredths of an inch. 

Nashville, Tennessee.—It has rained on four days this week, 
the rainfall reaching sixty.nine hundredths of ao inch. The 


thermometer has ranged from 33 to 52, averaging 43. 
Memphis, Tennessee—We have had rain on five days of the] 


‘week, the rainfall reaching one inch and forty one hundredth ., 
and the remaining two days have been cloudy. The roads are 
ew seavtenevic Average thermometer, 42; high-st, 53, and 


a 


P 





Mobile, Alabama.—Two days of the week have been showery, 


but the remaining five days have been pleasant. The thermo- 
meter has ranged from 34 to 68, averaging 49. The rainfall has 
reached fifty-six huodredths of en inch. é: 

Montgomery, Alabama.—The weather during the week has 
been cloudy and wet, with rain on three days. Roads are bad. 
Average thermometer, 47 ; highest 68, snd lowest 29. The rain- 
fall is thirty-two hundredths of an neh. 

Selma, Alabama.— We have had rain on two days ani « killing 
frost on one night during the past week. 

Madison, Florida.—It has rained on three days during the 
week, the rainfall reaching one and forty-five hundredths inches. 
The thermometer has averaged 50, the highest being 60 and the 
lowest 40. Planting is making good progress, 

Macon, Georgia—Rain has fallen here on one day this week. 
The thermometer has averaged 49, the extremes being 26 and 67. 

Atlanta, Georgia.—It has rained steadily two days.and has - 
been misty one day, the rainfall reaching one inch and forty- 
three hundredths. The thermometer has averaged 39, the 
highest being 59 and the lowest 25. 

Columbus, Georgia.—The earlier part of the week the weather 
was clear and pleasant, but it has been showery two days the 
latter portion, the rainfall reaching twenty-six hundredths of an 
inch. The thermometer has averaged 45, 

Savannah, Georgia.—We have had rain & four days and the 
rest of the week has been cloudy. The thermometer has ranged 
from 31 to 69, averaging 52. The rainfall has been seventy-four 
hundredths of an inch. : 

Augusta, Georgia.—Th2 earlier part of the week the weather 
was clear and pleasant, but the latter part has been rainy and 
cold, rain having fallen steadily two days, the rainfall reaching 
thirty-two hundredths of aninch. The thermometer has aver- 
aged 46, the extremes being 29 and 63. Planters are sending 
cotton to market freely. 

Charleston, South Carolina.—It has been showery four days of 
the week, with a rainfall of eighty-nine hundredths of an inch. 
The thermometer has averaged 51, ranging fr»m 32 to 65. 

The following statement we have aiso received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock 
Feb. 14. We give last year’s figures (Feb. 15, 1877) for com- 
parison: 

Feb. 14. °%8.—~ -—Feb. 15, T7.—< 
Inch, 





’ Feet. Inch. Feet. 
New Orleans. .Below high-water mark....... 6 7 il 
Memphis......Above low-water mark........ 21 12 18 3 
Nashville. ... .Above low-water mark........ 4 20 6 7 
Shreveport. ...Above low-water mark........ 3 4 16 10 
Vicksburg ....Above low-water mark........ 33 6 26 


New Orleans reported below high-water mark of 1871 until 
Sept. 9, 1874, when the zero of gauge was changed to high-water 
mark of April 15 and 16, 1874, which is 6-10ths of a foot above 
1871, or 16 feet above low-water mark at that point. 

COMPARATIVE PORT RECEIPTS AND Datty Crop MOVEMENT.— 
A comparison of the port movement by weeks is not accurate, 
as the weeks im different years do not end on the same day of the 
month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may con- 
stantly have before him the data for seeing the exact relative 
movement for the years named, First we give the receipts at 
each port each day of the week ending to-night. 

PORT RECEIPTS FROM SATURDAY, FEB. 9, °78, TO FRIDAY, FEB. 15, °78. 





















































New Gal- | Wil- | 
Days of Or- | Mo- | Char-|Savan-| ves- | Nor- | ming-| All } Total. 
week. leans} bile. | leston) nah. | ton. | folk. | ton. jothers 
Saturday.....| 3,054| 2.6.7]. 1,442} 2,056] 2,556] 1,138] 234] 1,984] 15,100 
Monday...... 13,552} 4,199} 1,547) 2,811] 1,639) 1,159} 285} 1,883] 26,965 
Tuesday ....| 8,254] 4,931} 2,153] 2,603] 1,584] 1,204 13} 2,520) 23,264 
Wednesday../1!,$83, 356; 1,236) 2,302} 1,661] 956) 181] 1,543) 20,0:5 
Thursday....| 6,458) 1,09°| 1,831) 1,327 s asa 1,336} 172) 1,088} 14,800 
Friday....... 5.579; 1,914) 941} 1,930) 546) 1,598 172] on 19,886 
Total .....|48,730| 15,014] 9,159 13,058) 9,423] 7,351 1.107 16,255 120,090 





The movement each month since September 1 has been as 
foilows : 





——— 



































Year beginning September 1. 
Monthly a = 
Receipts. s oem 
“ 1877. 1876. 1875. | 1874. | 1873. 1872. 
September..... 93,491 | 236,863 | 169,077 | 134876 | 115,255 | 184,744 
October........ 578,533 | 675,260 | 610,316 | 536,963 | 355,323 | 444,003 
November ..... §22,493 | goi,ay2} 740,116 | 676,295 | 576,103 | 580,153 
December..... 900,119 | 787,769 | 921,177 | 759,086 | 811,662 | 524,975 
January 689.610 | 500,68) | 637,067 | 444.052 702,163 569,430. 
Total, Jan. at. 3,089,246 3,101,969 | 2,977,753 2,550,727 |-2,560,517 |%,253,305 
ercen e ¢ tota 0 
esse Jan Scant. 76°82 71°05 72°04 67°31 61°71 





This statement shows that up to February 1 the receipts at the 
ports this year were 12,723 bales less than in 1876 and 111,498 
bales more than at the same time in 1875. By adding to the 
above totals to February 1 the daily receipts since that time, 
we shall be able to reach an exact comparison of the movement 
for the different years. 
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7 1877-78. | 1876-77. | 1875-76. | 1824-75. | 1818-74 | 1872-73. am penne Avecags Tete in Delen Mies 
Total Jan. 81. ..| 8,089,246 | 8,101,969 | 2,977,758 | 2,550,727 | 2,560,5:7 | 2,2:8,305 | 18%1-------.--+- eng SOSI0 | 28:8... -200s-» 3%, 98988 56.510 
Receipts Feb. 1} 23,495 | 23,463 | 20,601 {| 11,093 8. — po, 015 970 59,160 v0. tual 2,979,490 5,320 
Receipts Feb. 2} 19,795 22.487 20,117 17,152 $5,391 1874. t WEEE E BUD. ccccccscces z 140 
Receipts Feb. 3} 8. 28,011 { 5,716 | 15,618] 24,172 | 27,557 | 18%. 8,115,374 59,010 | 1988............ 8,490,4 47,890 
Receipts Feb. 4| 35,341 s. 17.084 | 16,721 | 22,681| 21,661| As compared with 1876, the consumption of 1877 shows a 
Receipts Feb. 5} — 20,000; 28,732| 19,076 | 1,171} 15,507| 17,656 | decrease of 1,760 bales of 400 lbs. each per week, or 2} per cent, 
Receipts Feb. 6} 22,343 25,353 Ss. 14,357 | 28,482 14.317 | against an increase of 2,110 bale:, or 34 per cent in 1876 over 
Receipts Feb. 7] 16,653 { 17,146] 20,322 S. 18,911 | 21,936 | 1875. 

Receipts Feb. 8} 22,806 | 19,637) 26,011] 27,461 s. 22,236 | Consumption of the Continent.—In our Autumn Annual for 
Receipts Feb. 9} 15,100 25,768 |: 14,452 15,578 36.822 8. 1876 we estimated the surplus in the hands of *pinners at 
Receipts Feb. 10 s. 15,706 | 20,181 16,994 | 17,644| 28,511 | 65,231,000 lbs., or 163,000 bales of 400 lbs. This figure was, at 
Receipts Feb. 11} 26,965 s. 19,055 | 16,817} 19,011 £9,611 | the time, by many thought to be rather excessive, the estimates 
Receipts Feb. 12} 28,264 29,647 16,269 14,124 14.612 20,376 | of most of our correspondents ranging frem 125,000 to 150,000 
Receipts Feb.13} 20,075 | 24,479 s. 15,019 18,097 13,997 | bales. It is clear, however, from w. at has since transpired, that 
Receipts Feb.14) 14,500/ 11,945/| 27,614 s. 15,601 16,900 | the estimate of 163,000 bales was quite low enough. * * * * 
Receipts Feb. 15} 19,8:6|  20,473| 18,047 | 24,471 Ss. 17,3-0 | It is assumed on all sides that this surplus has disappeared, and 
— -— —— | that spinners now hold only ordinary working stocks. If so, the 
Total Feb.i5. | 3,374,969 | 3,894,825 | 8,242,311 | 2,777,286 | 2,822,401 | 2,517,892 | acral econnmaption in pil consisted 7 2,180,450 bales taken 
ga. ; m4: -9, | from the ports, and the above-mentioned surplas taken out of 

Per ct. of total portreceipts} 84°07 77°36 79°42 74°19 68°96 saa Whe Aatalla ete on titled ; 


This statement shows that the receipts since Sept. 1 up to 
to-night are still 19,856 bales less than they were to the same 
day of the month jm 1877, and 132,653 bales more than they 
were to the same day of the month in 1876. We add to the last 
table the percentages of total port receipts which had been 
received February 15 in each of the years named. 


BoMBAY SHIPMENTS.—According to ourcable despatch received 
to-day ,there have been 3,000 bales shipped from Bombay to Great 
Britain the past week, and 5,000 bales to the Continent; while 
the receipts at Bombay during this week have been 27,900 bales. 
The movement since the ist of Januaryis as follows. These are 
the figures of W. Nicol & Co., of Bombay, and are brought 
down to Thursday, Feb. 14: 


ewe this week— ene since Jan.1. —Receipts.— 
t 


rea n- reat on- This ince 

Britain. tinent. Total. Britain. tinen Total. week. Jan. 1. 
1878.... 3,000 5,000 8,000 23,000 67, 95,000 27,600 172,750 
1877.... 15,000 27,000 42,000 56,000 43,000 99,000 24,070 128,000 
1876.... 5,000 12,000 17,00) 43,000 45,000 88,000 27,000 129,000 


From the foregoing 1t would appear that, compared with last 
year, there has been a decrease of 34,000 bales in the week’s ship- 
ments from Bombay to Europe, and that the total movement 
since January 1 shows a decrease in shipments of 4,000 bales, 
compared witn the corresponding period of 1877. 


Gunny Bacs, Baceine, Etc.—Bagging has been in more de- 
mand during the past week, and considerable sales are reported 
of lots, and the aggregate figures up to 5,000@6,000 rolls here 
and in Boston, mostly for speculative purposes, at 10@10ic. 
The market cioses steady at 10}@10gc. for :tandard qualities, 
with a fair jobbing demand, but rather less inquiry for roand 
parcels. Butts have been in active demand since our last, and 
sales are large, chiefly to arrive, of 18,000 bales. mostly for 
November, December and January shipment, at 2 11-16@2%c., 
gold. cash, and also some fair parcels as far forward as March, 
April and May shipment. Prices for futures are now quoted at 
28@2ic , gold, according to position. Spot demand is fair and 
parcels are moving at 2 15-16@3c. currency. 


Exnuisox & Co.’s ANNUAL REVIEW OF THE COTTON TRADE 
FOR 1877.—We have received this week Messrs. Ellison & Co.’s 
very valuable cotton review for the year ending with December 
31, 1877. Our space is so limited to-day that we have to confine 
ourselves to the fol’ owing extracts: 

Weight of Imperts, Deliveries, &c., in Great Britain —The 
following is an account of the weight of each description of 


cotton imported, exported and consumed in 1877, and the quan- 
tities left in the ports at the end of the year : 


gy apet. Consumption. St’k Dec.3i. 
] Ibs. Ibs. Ibs. 

American....... .. 874,938,640 772, 200 870, 125.200 93,086,000 

na tibaboope t 148,250 2,017,950 5~,572,650 5,174,400 

tian 173,740,009 18,316, 100 88.200 56,310,800 

e ae j 11,400 41420 41,800 

Peruvian. W.1.,&c. 10,179,600 2,272,900 8,147,600 8,010 700 

East Indian........ 194,770,300 96,900,800 131,525.640 16,766,460 

| ae 1,306,213,790 165, 291,350 1, 237,373,500 174,390,160 


itulation—The entire movement for the year is shown in 











the following statement : 
Av. Weight. 
Bales. ibs. Lhe. 

Stock in the ports ist January....: ..... 588,000 410°7 241,494,229 
Stock held by ee ist January......  125,(00 413°3 76.477 ,000 
port during the year..............+0++ 8,193,090 408°1 1,306,213 790 
MN sou. ee dGier..& seweoe onoccioves 3,971,090 409°0 1,624,1°5,010 
> eee ee 8780 165,291 350 
Stock in the ports 3ist December........ 403, 120 432°5 174,3 0,160 
Stock held by spiuners 3ist December... 110,000 428°4 47,130,000 

Total....... Ad SER ONE 950,550. . 4669 386,811,519 
Home consumption. ...............+.0++ 8,020,540 409 6 1,237,373.500 

The following isa compernity statement of the consumption 
of cotton in Great B.itain for the past ten years : 

Bales. Lbs. Bales. Lbs. 
See 540 878,500 | 1872.......... 65, 1,175,345, 250 
SR 084.9 ), 274,376,750 | 1871 3 114,:8) 1,2' 5,455. 250 

lasepes cess 8,1:5,120 1,230,388,800 | 1870..... .... 2,797,6 1,071,7:.9,7 0 
| ee I 129,:50 | 1869... ° ‘ 9 19.019,050 
Db en;, »<n00 8,203,710 1,246,149,910 | 1868.......... 2,801,940 996,197,100 


In order to give a correct comparison of the amount of cotton 
umed, we have reduced the bales to the uniform weight of 
Ibs, each, as follows: 








verage 

From the ports. es weight. Ibs. 
EO 6cctve « bbindhedesves dederess 1,031,370 436 449,677,320 
PERO. 00s 60 nddcce. <nedenrerceedovenes 65, 165 10 832,250 
GERM 00s cvcccccs cboseecevee ¢-c0esec 155 7:0 {95 92,°.95,050 
EO, GD one Kcenccus- vous cvscevouvsevs 107, 350 87,6: 7,500 
Weert Indian, BGC... -..000.oveccccccces 3Y. 170 6,: 69,400 
PG BG, cic cncccce dace 780,170 381 297,244,770 

NE . iss nctbdrtin 6. nob a vetes. 4+ 4008> eo eae 410°4 894 896. 
Oat of stock........ Ome tre bes 200neehS 169 40) 67,826,500 
SR ink. odtnd & bdee ods’ Unbawekban tll 2,350,010 410 962,722,790 
Average per week... .....cceceress 000. 45,192 4i0 18,513,900 


In our Annual Report, published in October last, we estimated. 
the surplus in the han‘s of Continental spinners at the end of 
September at 5,368,000 lbs. The deliveries in the last three 
mvunths of 1877 amounted to 533,170 bales, weighing 223,669,810 
lbs., which, plus the surplus on hand at the close of December, . 
would give 229,037,310 lbs. as the weight of cotton consumed in 
the last quarter of the year. The particulars are as follows: — 


Average 

From the ports Bales. weight. Lbs. 
DN i 6 oc cain d cdc tei dc Zeewe 8éeu tnd 253,760 435 110,639,360 

IL 00k stip tRuencdinntonh ebendtunad taes :3 15 865, 
RF NEE . cccc ccs cccccccccecese eceneesbe 67,310 595 40,346,950 

Smyrra, &c we ‘ : 4,020 350 407 
EE I, GO ccinnenesee.cbndavccinon. ae 10,100 150 1,717,000 
Bs andy ctic cvetedeseved ve cédes cteixe 154,050 381 58,694,050 
Ds ius nev kenebesecsnd ves ‘6¥066-enn0 533,170 4195 223,669,310 
DOR GOO. occ avis pavsivw candoccténe .e-s- 18,420 400 5,368,000 
TOO saa i'ntig 60056440 vi0cs Cece nde stones 546 590 419 229,037,310 
Average per week .........ecssee cececeee 42,045 419 17,618,230 


In bales of 400 lbs each, the average weekly consumption is 
44,45, against the estimate of 48,000 for the last three monthg 
of 1876—a reduction of about 8} per cent. In our October 
Annual, we estimated the consuming power of the Continent at 
50,2 4 bales of 400 lbs. each per week. The quantity of cotton 
spun during the last three months of 1877 was, therefore, over 
12 per cent., or 6,000 bales per week below a full rate of con- © 
sumption. 

Imports, Deliveries and Stocks for Hurope in 1877 and I876.— 
The following is a statement of the total import into Europe in 
1876 and 1877. ‘The continental imports are those recrived direct 
from the countries of growth ; figures in i,00) of bales. 


1877. U. 8. Brazil. Beypt. amy. W.I. E.L Total. 
Great Britain... ............ 2,007 316 60 522 3,198 
NP RIESE ILA OPEP 47 123 101 26 475 1,672 

ep ternes cosenntensenees 2.902 363 40 102 8& 997 4870 
Great Britain................ 2,074 $32 9831 1 69 %%6 3,58 
ND . cdithavesune 1,102 8i 167 100 287 451 1,938 

Total,....... ... 3176 413 498 pes 106 0=s«:1,287~—Cs«#B BR 
Cc. 
Decrease.... eeaeeereeeee 408 274 50 78 1 20 230 651 


The deliveries for consumption during the same years were as 
follows, also in 1,000 of bales: : 
' U.S. Brazil. 


1877. Egypt. Smy. W.I. E.I. Total. 
Great Britain. .. ........... 3,951 385 1 #8 825 0s « 2,945 
EEE SR, 1,931 66 156 10? 40 "80 

ate: putin cbidcacens Mane 4l1 435 108 83 1,166 5,125 
Great Britain.............. .1,977 312 301 2 51 02 8,145 
SS oS 108 171 104 61 894 2,513 

Wei: oe: secee 8187 415 = 472 108 12 1,396 5,608 
nc. . 
Decrease....... eeereseeeveaee eee 175 4 “36 2 29 291 533 

The stocks in the ports on the 31st December compare as fol- 
low:<: 

‘ U. 8. Brazil. Egypt. Smy. W.I. E.I. Total. 
Great Britain................ 213 31 95 id 18 46 403 
tinent...... smauiadaan os & 187 10 2 8 10 34 251 
NN 6 od ds cuales ve 400 41 97 i 28 80 654 

1876. 

Gs BPEL... coc cbccccecece 274 73 105 an 15 121 588 

GOONS ae ov cskichio kd pixceess 207 17 7 15 1 66 323 

Is dc cock cite: oieeene ciel an 90 112 26 187 911 
(Inc.) 

pe ay eae ee 1 49 15 2 107 27 


8 

Probable Requirements o Europe for 1878.—The consumption 
of cotton in Great Britain in 1877 was 1,237,373,500 Ibs , or nearly 
3 per cent less tha: in 1876,in which year 1,274,376,750 lbs. were 
used, and fully & per cent less than a full rate of eaters ig: 
which is at least 1,303,000,000 lbs. The present rate of con- 
sumption is, probably, not larger than the average for last year, 
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gay 23,795,000 Ib . per week, or 59,487 bales of 400 lbs. each. At 

the moment there are no indications of any recovery of the 

und lost last year, but, as stocks and prices are low, and as 

owing to the reduction which has a ready taken p'ace) the 

d is more likely to increase than to diminish, we shall 

bly be within the mark, if we estimate the equirements for 

the new year at the same as the actual consumption in 1376, say, 
in round numbers, 1,275,000,000 lbs. ; 

Tbe machin ry in existence on the continent is c1pab!e of spin- 
ning 1,044,460, Ibs. of cotton per annum, or 2,611,150 bales of 
400 Ibs., equal to 50,214 bales per week. The average rate of 
consumption during the past three mo ths has been over 16 per 
cent short of this. It i- scarcely lik ly that so small an average 
will be maintained for long. ere are, indeed, signs of revival 
in various directions. We should say, therefore, that a moderate 
estimate of the requi emen's for the continent would be 970,000.- 
000 lbs. (against the estima’ed actual consumption of 962,722,780 
lbs. in 1877), «r about 7 per cent below the full working power 
of the machinery in existence. 

The foll wing, therefore, is what we consider a minimum esti- 
mate of the requirements of Europe for 1878 : . 








Great Britai Lane ~y 0,070 rons er) ‘of 400 Ib si hie 
Miscescacsoete . oO 8, ! 

+ ee hon agag ceca. cceee 970,000,000  43°% 2,425,000 of 400 Ibs. 600 

ed . 2,245,000,000 100°0 5,612,500 of 400 Ibs. 107,920 


Prospects of Supp'y for 1875.—Io the autum. we esti :a‘ed the 
incoming American crop at 4,500,000 baes. At the time, and 
throughout th~ months of Octoberand November, that figure was 
considered rather a full on*, snd many trustworthy Southern 
firms thought that 4,250,000 bales would not be exceeded. Si ce 
then, with largely-increa-ed receipts, a great change has taken 

lace in pub ico inio.: nth s point, and the es'imate of 4,500,000 
les is .ow regarded as rather a minimum figure. Experience 
shows that even so late in these son as January. estimates of the 


_ erop are lia le to differ gr-atly from the eventual yield. At the 


moment it look: as if the crop would be nearer ‘he total of the 
season tefore last than las season, that is, nearer 4,700,000 than 
4500000, though it would n t be at all surprising if the lat er 
figures were not exceeded. Bu’ as we had rather ve a little over 
the: un erthe actual yield, we shall calculate upo. 4,700,000 
bales. Of this total, American spinners wil. take 1,500 000, leav- 
ing 8,200,000 bales for shipment to Europe. Of these 3,200,000 
bales, 1,099,000 were shippe: to the end of December, leaving 
2,101 000 for shipment du i g the remainder of the season—that 
is, to August 31 1878. There 2,101,000 bales, and the 603,000 
afloat a° the end of December, or total of 2,704,000, will «rrive 
in Europe 'y about the endo Septemver. The import of new 
crop cotton betw en the end of September and the close of Dec- 
ember, 1878, we e timate at 600,000 bales, »gainst 496,000 in 
1877, and 619,000 i. 1876. These 600,000 b:les, added to th- 
probable imp rt in the fir-t nine mooths. make a total »f 3,304,- 
000 ba es »s the import of American in 1878—say, in round num- 
bers, 3,300,000 bales. 

In our October Annual.we calculated upon increased shipments 
from India amounting to 300,000 bales. Many authorities thought 
this figure too large by ai least 100,000 bales, and th-re are some 
who stili think so. At the moment the estimat-s vary between 
150,000 and 300,000 bales—let us say 235,000 bales; but as there 
are 66,000 bales less afloat than there were at the begioning of 
1877, the increased import would be only 159,000 bales, which, 
added to last year’s figures (97,000), would give 1,156,000 bales 
—io round numbers let us say 1,160,000 bale-—as the probable 
import into Europe in 1878. From Egypt it is thoucht that the 
imports will not exceed 400000 bales, against 42 ',000 bales last 
year, and from Smyrna, &c., 90,000, against 102,000. The Brazil 
supply is not exp cted to exceed 300,000 bales, against 363,000 
last year. From Peru, the West Indies, &c., we may get 80,000, 
against 86,000 

A recapitulation of these figures gives the following as the 
estimated supply for 1878 compared with the actual impoits in 
the previous three years : 


1878. 1877. 1 


876. 1875, 
8,175,000 





American............ 3,200,000 2,902,000 2 836.000 
Braz'lian. SE 80 000 38.000 413,000 540 000 
IBRD... ce cqvces aL } 
Smyras, &c... ..... $0,008 102'000 599,000 472,000 
West Indian, &c.... 80,000 8 i,'0u 197,000 134,000 
East Indian......... 1,1 0,000 947,000 1,227,000 1 543,000 
ited oS 5,330,000 4,87u,000 5,521,000 5,525,000 


The weight of import of each description we estimate as fol- 
lows : 





Bales Average. Lbs. 

ED 5» nk ins Hides ibbevesteewepins 3,300. 46 1,433,8.0,900 
NER 6 ako cee wend’ eh Meese sour esate 300,000 165 9.5 0,000 
a. nn cnuiadee obbdeet ss ctbade 400,000 595 238,069,00) 
SIN, kk cig nadhinaein cabbidals sodiuata « 90,000 350 31,500,000 
URES «3s awiivwig sdnctuebe die sée 8,000 170 18,690,'* 0 
Rast Indian.............. Shees eens eoese 1,190,v00 376 , 160,000 

PUM cucinc vicccncéndwesvesscs cfs Oe 411°4 2,207,560,00) 


We have already estimated the minimum requirements of | 


Europe at 2,245,000,000 lbs., so that, even with an American crop 
of 4,700,(00 bales, there is a deficit of 37,440,000 Ibs., or 93,600 
bales of 400 Ibs.each. There is, besides, a reductionjof 257,000 bales 
in the stocks in the ports aud a decrease of at least 240,000 bales 
in the quantity held by spinners—making a total deficit of about 

000 bales. 

Probable Course of Prices —With a supply of cotton based 
upon liberal estimates, but nevertheless about 2,000 bales 
per week less than what may be taken as a minimum rate 
of consumption, we expect that the average price of 
middling uplands will be somewhat higher in 1878 than 


it was in 1877. There will, of course, be numerous _Hact- 





uations, and it is not unlikely that the difference between 
the highest and lowest quotations for the year will, as in the past 
three years, exceed 1d. per |b., and perhaps 1}d.; the extreme 
range being 1 7.16d. in 1877, 1 3.184. in 1876, and 1 5-164. in 
1875. The lowest prices will probably be witnessed during the 
first half of the year; but that they will sink to the lowest 
touched in 1877 and 1876 is doubtful, unless the peace negotia- 
tions now going on fail to accomplish the end they have in view. 
Our impression is that the efforts of the diplomatists will be suc- 
cessful, and that in a short time Europe will be tranqui' ; but we 
do not anticipate that sudden outburst of commercial activi 
which seems to be expected in some quarters. Eventually tr 
will improve, and the cotton industry will partake of the general 
amelioration ; but asthe supply of cotton during the early part 
of the year will, if the American and Indian movements confirm 
our estimates, be on a liberal scale, it may be that prices will not 

n much. It is true that we commence the year with 247; 

es less in the ports, and 240,000 less at the mills than at the - 
opening of 1877 ; but, unlessthe revival in business be such as to 
compel spinners to depart from the hand-to-mouth policy which 
for months past has neutralized the so-called stroog statistical 
position, it is not likely that we shall witness any serious 
advance in prices. 

But if the demand for yarns and manufactures should develop 
to such an extent as to bring the rate of consumption up to the 
full capabilities of the machinery in existence, and at the same 
time cause spinners to replenish their exbausted stocks, then dn 
important rise in prices would be inevitable. In another portion 
of our report we show that the spindles in existence in Europe 
are capable of using 2,347,960,000 lbs. of cotton per annum. This 
rate of consumption compares as follows with our estimated 
supply : 





Bales of 

Lbs. 400 Ibs. 

Consumption................. Cduatebecotaeiad 2,347,959,000 5.869, 900 
DN irc. Lids tek nd nienqaceiabehanas salad 2, 207,560,000 5,513,900 
SR idib in sons din denddidetincdsvitiess 140,400,000 35 1,000 


~uch a rate of consumption, however, is impossible, unless the 
American crop considerably exceeds 4,700,000 bales, especially as 
the above figures do not allow for any addition to the meagre 
stocks now held atthe mills. With reference to stocks t the 
mills, however, we would point out the very important circum- 
stance that the facilities now afforded by high-class merchants to 
spinners for covering their contracts by purchases of cotton, for 
forward shipment or delivery, renders it unnecessary for con- 
sumers to hold the large stocks which were formerly indispen- 
eable. In this way the present deficit in this invisible supply is 
shorn of much of the strength it would have had in former times. 

Taking a broad view of the question of-supply and demand, 
the position of cotton is unquestionably one of considerable 
strength, provided, of course, that what may be term:d the war 
brake on the wheels of trade be removed by the conclusion of 
peace on a permanent basis. But if, unfortunately, tue present 
peace negotiations should come to nothing, the entire situation 
would be changed, as the cotton requirements of the world 
might not exceed those of last year—namely, 2,200,096,000 Ibs., 
in which case our estimated supply of 2,207,560,000 lbs. would 
more than meet the wants of consumers. 

In another portion of our report we have drawn special atten- 
tion to the unsatisfactory —not to say disasirous—results of the 
year’s busixess in the Oldham district. This ruinous state of 
things was unquestionably largely owing to the bad state of 
trade which affected the cott»n industry in general, but nota 
little of the mischief was due to the scarcity and relatively high 
prices of Surats and the grades of American below Midd ing, 
which form th- staple consumption of the Oldham district. In 
18 8, however, there will be a largely-increased supply of East 
Indian and low American; and from this circumstance alone, 
whatever may be the general course of trade, we expect that the 
balance sheet: of the Oldham mills will compare very favorably 
with those of 1877. 

THe Exports oF CoTTon from New York this week show a 
decrease, as compared with last week, the total reaching 9,528 
bales, against 11,672 bales last week. Below we give our usual 
table showing the exports of cottun from New York, and their 
direction, for each of the last four weeks; also the total exports 
and direction since Sept. 1, 1877; and in the last column the total 
for the same veriod of the previous year: 

Exports of Cotton(bales) from New York since Sept.1, 1877 





















































WEEK ENDING wena anv} 
| BXPORTED TO to |prev’us 
Jan, Jan. Feb. Feb. 
23. 30. | 6 13, | date. | year. 

OS RR aR 7.187 | 6,806 | 10,967 | 7,219 | 176.594] 219,278 
Other British Ports........ iis ea kes Steé Sade 1,585 7,143 
Total to Gt. Britain; 7,187 | 6.506 | 10,967 | 7,719 | 178,179) 226,416 
ais cha wee een ene 298 te 368 200 3,873 5,144 
Other French ports........ ae 115 ithe 
Total French......... 298 868 200 8,988 5,144 
Bremen and Hanover...... 100 ee 11,878 9,148 
Hamburg..........-+ss000- 8:7 2,773 2,226 
Other ports............-05- 537 ‘ owe 1,292 | 16,182 1,586 
Totalto N. Europe. 58° anise 3387 | 1,669 | 24,783; 12,960 
po em nenetcpameanens eees eces eeece ecee eeee e.«¢e 
eeeeeeenee «eeeeeee eeee eeee eeee eeee *e-e 200 
Total Spain, &e...... ake Susi cane seas sale 200 
Grand Total..... .. 8,072 | 6,506 ' 11,672 | 9.528 | 206.950{ 244,720 
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The following are the receipts of cotton at New York, Boston 
Philadelphia and Baltimore for the past week, and since Sept. 1,”77- 





NEW YORK. PHILADELP’IA|| BALTIMORE. 


This ) Since {| This } Since!) This beveg 3 This (Since 
week. (Sept. 1.|| week. |Sept.1./| week. |Sept.1.|| week. |Sept.: 


BOSToOR. 








REOCE’Ts FROM 



























Gt RED 1,690} sgae2'} ....) 6.624] ....) 2,902) c..} 
@avannah.....| 3,252 111,331) 1,242} 24,692'| .2..] 16,358|} 625) 42,987 


Florida. ....... 176) - 5,181). bon ali canbe ae: PT 
B’th Carolina 1.234] 87.938}} 285) 914} ....]  .... 474. 13.693 
W’th Carolina. 249; 41,192); ... ae bane Be Be 922) 16,380 
~ eee 2.565 132,349 1,972 47.910 REN Free 61) 32,156 
*rn Porte €69 889); 1,642) 63,3 een RE Re oe 
&c| 6,05! 70,485/| 2,262] 66,900]) 2,266) 22,954) 235} 4,926 
mer =) Qepeee Cie ei att  ek k Do eee 


Total this year| 15,253, 619,:08|| 7,493/219,172)| 2,168 39,934 )) 8,220 109,517 


Totallast year.) 29,702! 732,738'| 14,147/199.848]) 2,186) 40,521!) 2,916) 87,749 


SHrpPpine NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
115,392 bales. So far asthe Southern ports are concerned, these 
are the same exports reported by telegraph, and published in 
Tae CHRONICLE last Friday. With regard to New York, we 
include the manifests of all vessels cleared up to Wednesday 
night of this week. Total bales. 


Nzw York—To Liverpooi, per steamers City of New York, 1,037... 
Montana, 1,668 ...Parthia, 872....La Place, 1,i76....per ships 





















































Carteshurn, 2,041. . Lake Superior, 622.... 7,719 
To Havre, per steamer A. Strong, 200......... 02s ccc swe ceeeee vee 20 
To Hamburg, per steamer Frisia, 317............ ..csceeecd eeeceees B17 
To Antwerp, per bark Pacific, 1,252... ... <n:epnh eee ih -peeanecencs oles 1,252 
To Christiana, per bark Inva, 40 ... ..............00 sees i wee teks 40 
New Or.eans—To Liverpool. per steamers Ptolemy, 2 604....Caradoc, 
2,450....Leverrier, 2,200. per ships Portlaw, 4,740....Rosie 
+: i Cis wok de de cauab sess béne.bbeenewa 23,268 
To Havre, per ship Screamer, 4,751..............0+ «+s. 16 éeevses Ge 
et DOOM, HOT DER GAMER, BIG... cc ncccccsscscccceses: ecocesssuvs | Oe 
To Bremen, per steamer Braunscheweig, 3,710....per ship Stam- 
boul, 4,548... per bark A. F. Stoneman, 3,989....... ..... vets’ =e SE 
To Genoa, per ship Erminia J., 985........-cce -. + cccccccrecsceace 985 
a,” Liverpool, per ships Lydia £ koefield, 4,312.... Shelburne, a 
To Havre, per schooner Welaka, 1,420... ..... 2 cccccccecccccseccs 1,420 
To Amsterdam, per bark Fides, 930 9.0 


CHARLESTON—To Liverpool, per barks G'evola, 1,890 Upland and 1 Sea 
Island ....Winona, 2,114 Upland and 65 Sea Island. ..Ponema, 
2,185 Upland and 100 Sea Isiand.... En ique, 935 Upland.......... 7,150 

To Havre, per barks Nora, 1,500 Upland....Abraham Skalle, 1,150 
Upland and 35 Sea Island....per brig Le Peierin, 953 Upland and 
ee a ed en cakeehen eas Nha tales datin oo 3,648 

To Antwerp, per bark Matilde, 1,800 Upland...... Sepecas vices bh ee 

To a port in Spain, per barks Amazona, 1,011 Upland....Joven 


b 


Beatriz, £0) Upland... per brig Solidad, 285 Upland...... siiectiinin 1,795 
reais dt o Liverpool, per ship Contest, 2,930 Upland and 200 S.a 
MGs &. Sold i nS eake odes ius sere cebeded. aces Wiese 8V Snakes . 8,180 
To Havre, per bark Matilda ©. Smith, 2,241 Upland and 97 Sea 
Si atcntihh d: wiseae «sedipeatnie: eat. dhe Den Golesendta veontine 2,338 
To Amsterdsm, per bark Hypatia, 2.450 Tpland........ .... a a iach 2.450 
To Trieste, per steamer Nio, 3 S00 Upland........... 22.2.2... 22... 3,800 
To Liverp:ol per steamer Athenian, 4,099 and 4 sacks Sea 
Island .... per ship Juseph Milberry, 3,924 ..........2.- cece cccscnes 8,027 
To Hevre, per schooner H. R. Tilton, 1,836........ 20,0 $04> senghodh’ sagen 
Witywinetos—To Liverpool, per brig Amanda, 1,159...... -............ 1,159 
To Cork, Falmouth or Piymouth, for orders, per brig Emma, 981.. 981 


NorFroLtK—To Liverpool, per steamer Puerto Rico, 1,925... per ships S.’ 
...- Nonantum, 3,902 .. as Se 


tnmonag: Oy . aaa Vibdeonenr 
Battrmorne—To Liverpcol, per steamer Scandinavian, 966............ . 
To Bremen, per steamer Baltimore, $15 ........... dedure uatiba ses 915 


Boston—To Liverpool, per eteamers City of Valparaiso, 1,271....Mara- 
RR GS ee ea ere eee 
ParmapetPsaia—To ‘Liverpool, per steamer Sarmatian, 692.............. 69: 


| SE EO SH RESP bth itndbhe dickas Oe wee <6 ve 0118j392 


The particulars of these shipments, arranged in our usual form, 
are as follows: 
Bremen 
Liver- Havre & and Amster- Ant- Spanish Genoa& 
pool. Cork. Rouen. Hamb’g.dam. werp. port. Trieste. To 
New York. 7.719  _—-«...... 2 3:7 ncaa: Aw. teities io 


N. Orleans . 23,268 eooe ~=S,0RT 19,897 Pes ; eae os als 985 41,607 
Mobile .... 8.449 .... 1,40 . .... Oe8: <ee3 Seek ieee” ree 
Charleston. 7,150 eee F sine ome” yee ese. 14,904 
Savannah.. 3,130 veto. ae sas. ee Sioa tin poco OD. BAe 
Texas...... 8,027 .... 1,834 ae she Saws if  . fave te 9,863 
Wilmingt'n 1,159 ae ie ol cues ieee whats oa 2,140 

12 ai 9,212 


es. oo Dae pens chao maaite cet iene hh we ane 
i re. Vien sens WO. > be week \euee >. senes : Oe 
apm aves? “cove! ekklesia ligeee Seen lesb 
Philadelp'a 692 .... an Wee tebe desl ag 62 
Total ..73,380 981 14,469 13,559 3,380 3,052 1,196 4,755 115,592 
Included in the above totals are, frcm New York, 40 bales to Christiana. 


Below we give ail news received to date of disasters to ves- 
gels carrying cotton from United States ports, &c.: 7 


Bartimoxg, str. (Ger ), which left her wharf at Baltimore Feb. 7 for Bremen, 
grounded at 3 P. M. off Fort McHenry, on account of the obstructions 
cof numereus smaller vesseis in her path near that point. The officers 
eaw that in order to prevent accidents she would have to be grounded. 
and the latter alterrative was preferred to the former. She was vulied 
off an hour afterwards by the ice-boat Maryland and returned to her 
wharf. The Baliimore sailed again on the Sth. 

Gen. Barnes, str., from Savannah fer New York, which disab’ed her machin- 
ery, and arrived at Fortress Monroe and was towed thence to Norfolk, 
reported to repair, left Fortress Monroe Feb. 8, 7 P. M., in tow, for 
New York, where xhe arrived.on the 9th. 

Gur STREAM, ‘tr., from Wilmington, N.C, for New York, havirg in tow a 
wrecked schooner, was towed into Fortress Monroe, Va., Fep. 12, by 
steamer Wyominz. from Savannah for Philadelphia, having broken 
as ost and cylindez-head when thirty-five miles southeast of Cape 

ras. 

La Betxe. +teambost, from Shreveport for New Orleans, tunk near Norman's 
Landing, Red River, Feb. i, end will be a t tai jovs. She had a carco 
of 2,600 beles of cotion, which will probab'y be saved, but damaged by 
water, Cargo insure i in New Orieanze. 

Grornez Prapopy,- ship, Clarke, at Liverpo:1 Jan. 24 from New Orleans, 
drifted in the Mersey and foulcd tie lauding-stage. but was towed clear 
and anchored off Traumere without any apparent damage. 

Martura, ship (of Glasgow), at Havre Jan. 28th, from New O:leane, grounded 
= os ayes on the paanes S Havre a Jan, 25th while making for the 

roor, Dut was afterwards got off, apparent) t i 
Rr se nent ; g » apps y without having eus- 








| 





PriIncEToN, ship, at Liverpool Jan. 2ith, from Savannah, was in collision in 
the river Mersey, evening of the 25th, with bark T wee Zusters 

BreipsBxik, bark (Nor.), Niclson, at Dunkirk, Jan. 23th from Savannah, lost 
an: hor and chain, 

Caspian, bark (of Liverpool), Cook, at Havre Jan. 25th from Savannah, took 
the ground off the entrance to former port Jan. 25th. and was cbliged 
to stip heranchor and 30 fathoms ch:in and take the assistance of a 
steamer in order to avoid driving ashore,in consequence of the heayy 
gale p-evailing. . 

JENNIE SWEENEY. from Galveston for Eyremyie pians which weat ashore on 
Matompkin Island, Va.,has been got offand was towed to Philade!phia, 
Feb. 12th, after dis -harging part of her cargo into a lighter by steamtug 
North Aimerica. The schr, Caance arrived at the De aware Breakwater 
on the 11th with cotton from the bark. 

C. C. Cotson, brig, from Mobile for Amsterdam, was condemned and sold at 
St. Thomas Jan. 28th. hull and materiais realizing some $1,000. 

THomas G.Smitru,schr. (of Philadelphia), Corson, from Georzetown, 8. C,, 
for New York, went ashore at Shark River, one mie anda half south 
cf Asbury Park, N. J., at 3 o’clock morning of Feb. 10. She left 
Georgetown Jan. 31; experienced rough weather. The captain says q 
vessel crossed the bow of the schooner at 12:30 o’clock morning of 10th, 
doing her slicht damage. Soon after this they saw a light to the north- 
west, and eupposing it to beasteamer they headedin that direction, 
but -oon struck the beach. The captain supposed they were 20 miles 
atsea when the vessel struck. The light they saw proved to be a light 
carried by a patrolman on the beach. The vessel lies well upon the 
beach in good condition. The schr. is owned by L. Mathews of 
delphia, and is insured. The cargo was consigned to E. B. Hulbat, of 
No. 85 south street, New York. A later advice says she lies in abont 

the same position as when she struck. She has filled with water and the 
rice on board will probably be a totalloss, The rest of the ca'gois ~— 
transferred to the wrecking schooner Sallie Merritt (which arrived 
New York Feb. 12 with part of the saved cargo). There is no surf 
at present, and it is thought the schooner can be easily hiuled off when 
the cargo is removed and the water pumped out. She had 59 bales of 
cotton on board. 


LIVEKPOOL, February 15—5:00 P.M.—By CABLE FROM LIVER- 
POOL.—Estimated sales of the day were 8,000 bales, of which 
1,000 bales were for export and speculation. Of to-day’s sales 
6,350 bales were American. The weekly movement is given as 


follows: 
Jan. 25. Feb. 1. Feb. 8. Feb. 15. 
Sales of the week,.......... bales. 44,000 51,000 54,000 45,000 
Forwarded..... ee ee bites | 10,000 13,000 11,000 
Sales American.................. . 80,000 39,000 40,000 34,000 
of which exporterstook........ 2,000 3,900 4,000 5,000 
of which speculators took...... 1,000 1,000 2.000 2.000 
Total etock..........0- -soccee o- 445,000 541,000 535,000 — ,000 
of which American............. 289,000 871,000 371,000 35,000 
Total import of the week ... ... 107,000 140,000 58,000 76, 
of which American..... ....... 92,000 123,000 45,000 65,000 
Actual export ser+ee8 eee ssee 6,000 4,000 5,000 4,000 
Amount afloat....... et MEG ig Re 317,000 345,000 205,000 
of which Americau...,......... 365,000 285,000 312,000 805, 


Tae following table will show the daily closing prices of cotton for the week: 
Spot. Satur. Mon. Tues. Wednes. Thnurs. Fn. 
Mid. Upi’de... ..@6 3-16 ..@6 3-16 ..@6 3-17 ..@6 - - Qb¥ et 
Mid. Orl’ns... ..@t 7-16 ..@6 7-16 ..@i 7-16 ..@o% -- Qox% - - Q6x% 
Futures. 
These sales are on the basis of Uplands, Low Middling ciauge, unless other- 
wise stated. 


Mar.-Apr. delivery, 644@3-32d. 
Anpr.-May delivery, 6 5-32@ 4d. 


TURDAY. 
Apr.-—May delivery, 6 3-32d. 
May-June delivery, 634. 


May-June delivery, 6 5-32d. June-July de'ivery, 6 J-16@5-32 
Monpay. ¢ 
Mar.-Apr. delivery, 6d. Feb.-Mar. delivery, 6 3-32d. 


Apr.-May. delivery, 63d. May-June delivery, 63¢d. 

May-June delivery, 6 5-32d. Feb.-Mar. delivery, 6 1-16d. 
June-July delivery, 6 3-!6d. Apr.-May delivery, 6 3-32d. 
Jan-Feb. shipments, new crop, sai), | June-July delivery, 6 5-32d. 


65 ; Jan. shipment, new crop, sail, 634, 
Mar.-Apr. delivery, 6 3-32d. 





AY. 
Jan. shipm'ts, new crop, eail, 6 3-324, 


Feb.-Mar. delivery, 6 1-16d. 
. 4 Jan.-Feb.shipm’t, new crop, sail, 6d. 


Mar.- a delivery, 6 1-16d. 










Apr.-May delivery, 6 1-16d. Mar.-Apr. delivery, 6 1-32d. 
May-Jane delivery, 6 3-32d. Mar.-Apr. shipm’t, sail, 6 3-164. ~ 
June-July delivery, 64d. 
WEDNESDAY. 
6 132d. Feb.-Mar. shipment, sail, 63¢d. 

6d. Jan.-Feb. shipments, new crop, sail, 

6d. 6 1-16d. 

6 1-32d. Feb. delivery, 6d. 

6 1 16d. May-June delivery, 6 1-824. 


June-July delivery, 6 1-16d. 


, 6 3-32d. 
Aug.-Sept. delivery, 6 5-32d. 


, 64d. 


: AY. 
Feb.-Mar. delivery, 6 1-52d. Apr.-May shipm’t, new cr he sai’, 64d. 
Mar.-Apr. delivery, 6@1-22@ 64. ay-Jane delivery, 6 1-16d. 
Apr.-May delivery, 6 i-16@1-32d. Feb.-Mar. shipment, sail, 6 3-32d. 
at delivery. 634%@3-32d. Mar.-April delivery, 6 1-32d. 
July-Aug. delivery, 6d. July-Aug. delivery, 6 5-32d. 
— ‘shipment, new crop, sail, ) 
6 3-32d. 





FripayY. 


Feb. delivery, 6 ge | Feb. delivery, 6d. 







Feb.-Mar. , 6d. July-Aug. delivery, 6 3-32d. 
Mer.-Apr. 6d. Jan.-Feb, shipment, new crop, sail, 
Apr.-May 6d. 6 1-32d. ; 
May-June , 6 1-16@1-32d. | Feb.-Mar. shipment, sail, 6 1-i6d. 
Jane-July , 6 1-16a. 


Cotton freights the past week have been as follows: 





-—— -Liv l.—-—— -—-Havre.-—. -—-Bremen.——. — barg~ 

Steam. Sail. Steam. Sail. Steam. Sail. Steam. Sail. 

d. d. c. c. Cc. c. 6. c. 
Saturday.—@K &comp it-16 cp. %¥4G4% %cp — %comp. — 
Monday..—@% 4%comp ii-l6cp. #@% %cp — Kcomp. — 
Tuesday. —@% 4 comp 11-16 cp ¥@% KCp — % comp. — 
Wed’dar.—@% ikcomp i11-licp.* *@% %cp. — %comP — 
Thur’dy..-—-@¢ xcomp Il-i6cp 3@% %cp — Komp — 
Friday... —@% xX comp ll lécp. %@% Xcp. — KCcompP — 





BREADSTUFFEFS. 
_Fawar, P. M., Feb. 15, 1878. 
The indications that Great Britain will become involved 
in active hostilities with Russis, from her relations with Turkey, 


have caused an active export demand for flour, and prices of low . 


grades have advanced 10@25c. per bbl., while the better grades 
have become more salable at full prices. The sales for export 
amount to about 60,000 bbls. at $5@5 25 for common extras, Up 
to $5 40@6 15 for good to choice, Production has of late been 
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somewhat curtailed by the disproportionate values of flour and 
wheat, In rye flour and corn meal there has been little change. 
To-day, the market was very firm, but quiet. 

The wheat market has been buoyant, but the views of holders 
have advanced so much more rapidly than the orders of buyers 
that business was somewhat restricted. Transactions on Wed- 
nesday and Thursday embraced No. 3 Milwaukee, $1 24; No. 2 
New York: & Chicago spring, $1 27@1 28; No. 2 Milwaukee, 
$1 30; No. 1 Minnesota at $1 34, and choice white at $1 43@1 45; 
but the close last evening was at bids somewhat reduced. Re- 
ceipts at the Western markets continue greatly in excess of last 
year, and liberal supplies are coming forward to the seaboard by 
rail. To-day, the market was buoyant but not active; winter 
red sold at $1 37 for No. 2 and $1 40} for No. 1. 

Indian corn was in fair demand throughous the week, and 
prices were steadily advancing to the close of yesterday’s busi- 
ness, when old No. 2 mixed sold freely at 594@60c. in store; 
steamer mixed, new, at 56@56{c., afloat, and No.3 at 49@494c. 
Supplies are light at this point, and receipts not excessive any- 
where, while the views of holders have been strengthened by the 
belief that diplomatic complications, and possibly open hostilities, 
may forsome time to come prevent supplies from the Danube 
reaching Western Europe. To-day, No. 3 mixed advanced to 50c - 
and there were large sales of No. 2 for Feb. at 59$c. 

Rye was slightly lower early in the week, but with a fair de- 
mand prices recovered strength and the close isfirm. No. 2 
Western sold at 71@72c., and State No. 1 at 74@75c., closing with 
"6c. reported paid for Canada in bond. Barley has been fairly 
active and closes steadier, but the business has embraced much 
irregular stock, and quotations are difficult to fix. The demand 
has been mainly for export. Oats have met with a moderate 
demand, and there is some recovery from late inside prices, closing 
to-day firmer, with No. 2 graded at 354c. for mixed and 36c, for 
white. 

The wet are closing quotations : 











GRAIN, 

Boal SDI. #2 753 4 00 | Whent-2, o,Sapeing, asd $1 213 1 a 

a Saat State & West- 2epring........... 1 28@ 13 
OER... -vcnsw cscesecs sees 4202 4 90| No.is CEE -weere wee ee 1 334 1 35 
Sx te, hee Nepal 5 15@ 5 30 ed Winter. .......... 1 843 1 39 

Western Spring Whee Amber do.. .......... 1 
extras. deen 5 ag 5 40 oe NR ee 1 36@ 1 45 
do XX and XXX....... 5 50G 6 75; Corn--West'n mixed . 47 = 6:1 
do winter X and XX.. 5 25@ 5 oT Yellow Western, old... ... . ae 
do Minnesota patents... 6 50@ 850} Southern, yellow, new. 55@ 58 
City shipping extras.. .. 5 20@ 6 15} Rye................000-- 2. gee 
City trade and family Uate__Mixed sca diay lant in 332 36 
DEORE, «occ cous cecanad 6 2@ 6 50 ee he een ee 35D 41 
Southern bakers’ and fa- Sarton -Chubae West.. 80@ 97 
mily brands. ......... 6€02 7 00 | State, 2-rowed......... 639 20 
Southern shipp’gextras.. 5 40G 5 85! State, 4-rowed......... HS 80 
Rye flour, su ne...... 3 40@ 3 90; Barley Malt—State . ... 65 85 
Oorameai— estern, &c. 2 €@ 2 70 | CROTON onc sc ccincce sx 1 10 


1 00@ 

Corn meal—Br’wine. &c. 8 15@ 3 20) Peas—Canada.bond&free 832 1 00 

The movement in breadstufis at this market has been as fo!- 
lows : 

——RECEIPTS AT NEW YORK.——,-—--—- EXPORTS FROM NEW YOREK.—— 

———- 1878. — A Same --——1878.——_—~ -———1877. —— 

Forthe Since time Forthe Since Forthe Sfince 

week. Jan. 1. 1877. week. Jan.1. week. Jan. 1. 

Fiour, bbis. 72,762 499,403 329,462 69,944 van 671 24,711 151,410 

meal, * 18,178 98.946 4°60 20,96 


3.170 ; 816 5,303 

Wheat, bus, 049.050 5,330,080 . 414,596 885 4 Pyit 92°70. 1,146 538 
366,770 2,154,414 1,546,011 253,214 1,720,648 319,277 1,832,946 

Rye, “. 16,584 980 © «84,507 61.582 (188.485 2000 © £2532 

Barley. “ ; 104,989 682,211 466.377 223,914 354,524 1.150 72,362 


Qats....%. 54,415 3,315 776,316 600 = 20,378 += «4,981 ~~: 16, 308 
The following tables show the Grain in sight and the move- 
ment of Breadstuffs to the latest mail dates: 
RECEIPTS AT LAKE AND RIVER PORTS FOR THE WEEK ENDING 
FEB. 9, 1878, FROM DECEMBER 31 TO FEB; 9, AND FROM 
Ava. 1 TO FEB. 9. 











Flour, Wheat, Coen. oes, aetiey, Rye. 
bbis. bush. bush, 
Ate (196 Ibs. ) pod Ibs.) el ibe. ) (3 ibs ) as ibe. ) (56 Ibs.) 
ee pe 5,506 62,845 379,621 171 60,216 15,067 
Milwaukee.......... 45,245 Ho 104 12.750 i990 49,312 4,290 
ED i cnndnuhtne oe 560 =. 62,392 »=—s-« 183,716 8,936 8,400 64 
a 3,055 71,272 4,343 2,130 3,641 y 
Cleveland. . ee 7,600 73,6350 590 ao 6 648 
Bt. Lowis. ....cc.cceee 14,317 91,782 171,295 53.662 £0.20) 15,170 
SN Atchicsi innit aapeeigs 2,750 4,495 207,850 38.550 26,300 5,200 
Total.. .-...se-0 102,733 1,128,193 1,931 ae 896,938 191,919 40,959 
Previous week....... 111,913 1,075,412 909,72 297,694 195,749 41,755 
Oorresp’ ng week, vt. 77,362 "250.648 £40, 503 209. 226 «154,757: 22.7 
82,478 634,593 1,251 408 421,264 179, 357 3=- 87, 


Pot. Dec. 31 to red. 9. 661,843 6,911,069 5,793,041 2,204,055 1,160,201 | 327,412 


Same time 1877.. 502,644 2,188,489. 6,703,036 1,349,381 778,534 31 3,58) 
Same time 1876...... 536,665 4,288,033 6,439,788 1, i $62 1,021,888 157,139 
Bame time 1875...... 496,757 5 695,748 5,851,377 1,878,054 708,627 173.037 


Tot.Ang. 1 to Saag i 3,535,532 56,426,3°0 49,888,657 ‘a 615,612 7,649,661 2,354.229 


Sametime 1377. / 145, 816 31, 533, 502 45,257,997 12,394,171 7,246,684 2,091,064 


. Same time 1876...... 2.720, 905 42,385, 036 25.754.923 16. 025, 092 5,615,373 1,418,522 


Bame Bame time 1875......8,050,817 39,676,434 24,521,033 13,596,199 4. 901 360 §©68357,829 
* “® Estimated. 


SHIPMENTS OF FLOUR AND GRAIN FROM WESTERN LAKE AND 
RIVER PORTS onox DEC. 81 TO FEB, 9, 


Flour; Wheat, Corn Vats, Barley, Rye 

bbls. bush. bush. bush. bush. .._— bush. 

Tot. ere 9 bo 227 5,782,083 3.533,751 1,144,246 574,576 126,210 
Same si cave 491,088 863,119 2.550,75$ ‘SO1,125 408°8!8 

Some ii crece OB at 653,220 4,001,432 931,228 384539 82,58 

time 1873. cooese 436,414 1,469,537 2.792, 69) 1,0: 8.429 328,920 97,203 








RECEIPTS OF FLOUR AND GRAIN AT SEABOARD PORTS FCR THR 
WEEK ENDED FEB. 9, 1878, AND FROM DEC. 31 TO FEB. 9. 
Flour, Wao. Corn, Oats, Bariey, Rye, 











bbls. bash. bash. bush. bush. bush, 
New. York. —.- Gus i, - 000 352,563 63,593 53,570 16,604 
I i tains 13,463 2,100 118,200 50,759 5,1 Soe 
Portland........... 10,000 102000 2,500 1,000° ~ 13,000 Hey al 
M ontreal.......... : 7,102 1,200 2,800 600 ivan 
Philadelphia, . - 10,140 49,200 4$3,900 58,500 6,775 1,800 
Baltimore. . eon 15,370 168,400 329,000 15,000 pee ,500 
New Orleans........ 8,484 53,017 601,750 77,400 nea sune 
Total ...... « eo-« 122,631 1,410.717 1,902,113 2869,0:3 79,045 19,974 
Previous week....... 143,671 1,515,550 1,858,857 800,935 79,460 13, 
Cor. week "7i........ 172,232- 160,100 1,376,697 312,469 99,223 27,03 
Dec. 31 to Feb. 9.... 950,121 7,374,612 19,127,362 1,368,876 749,225 79,840 


1 
Same time a 693,371 $36,669 6,958,724 1 
Same time 1876 . 1,127,873 1,962,954 $8,374,337 1 

l 


Same time 1875......1.004,400 1.761.703 7,397,574 2] «222,820 25,970 


THE D&aY GOODS TRADE. 
Fripay, P. M., Feb. 15, 1878. 

Business was very quiet the past week, taking into considera- 
tion the number of buyers in the market and the time of year. 
The Western and Southwestern trade continued to operate in 
strict accordance with their actual requirements, because of the 
prevailing uncertainty in regard to freights ; but Southern buy- 
ers—of whom there were a good many inthe market—were a 
little more liberal in their purchases. The woolen-goods branch 
of the trade was exceptionally quiet, and clothiers are carrying 
such large stocks of heavy clething that the outlook for autumn 
woolens is by no means encouraging. Ginghams, cotton dress 
goods and piques were severally in good demand by package buy- 
ers, and there was a fair movement in cotton hosiery on account of 





| previous orders; but all other descriptions of domestic goods 


were more or less depressed, and the dealings in foreiga goods 
were light and unimportant. Despite the above condition of the 
market, values remained steady and without quotable change, 

DomEstic Corron Goops.—There was a very light demand 
for domestics by exporters, and the shipments for the week end- 
ing Feb. 12 were only 558 packages, which were sent as follows : 
Brazil, 137 packages; Venezuela, 109; Great Britain, 92; Mexi- 
co, 86; British Honduras, 70; British Australia, 24, and small 
lots to other markets. Brown sheetings and drills were in mod- 
erate request and steady, while bleached cottons and wide sheet- 
ings ruled quiet. -Colored ducks, denims and tickings were in 
fair demand by converters and the trade, and corset jeans were 
moderately active. Checks, stripes and osnaburgs continued 
quiet, and cheviots were in irregular request; but cottonades 
were rather more free'y taken. Print cloths were fairly active 
at 3 9-16c., cash, to 3§c., lees 1 per cent, cash, for extra 64x64s, 
and $ic., 30 days, for 56x60s. Prints were very quiet for the 
time of year, and stocks are rapidly accumulating in agent’s 
hands; but, as above stated, ginghams were in good demand. 

WooLEN Goons. —Agents have almost completed their de- 
liveries of spring woolens to the clothing trade, and _iight-weight 
cassimeres were consequently very quiet. There was some in- 
quiry for heavy cassimeres, and a tew sales were effected by 
means of low prices; but transactions were light in the aggre- 
gate. Worsted coatings were in moderate request with most 
relative activity in stripes and diagonals, but cotton-warp wor- 
steds continued depressed. - Black cloths and doeskins were in 
light request, and cheviot coatings were less active. Kentucky 
jeans were distributed in small lots to a moderate amount, as 
were printed satinets ; but black and mixed satinetsa ruled quiet. 
Worsted dress goods ‘were only in limited demand, and shawls 
were lightly dealt in. 

Foreign Dry Goops.—There was a comparatively light 
movement in foreign goods from importers’ hands, and the job- 
bing trade was devoid of enimation. Dress goods and silks were 
in irregular reques:, and ribbons and millinery goods moved 
slowly. Dress linens were more .ctive, but housekeeping, shirt- 
ing and clothing linens were only in moderate request. White 
goods, Hamburg embroideries, and imitation laces and nets were 
severally in fair demand. Men’s-wear woolenus ruled quiet, and 


hosiery was inactive. The offerings at auction were meagre and 


unimportant, but fair average prices were realizad for the goods 
sold. 
Importations of Dry Goods. 


ENTERED FOR CONSUMPTION FOR THE WEEK ENDING FEB. !4, 1858, 


——-18T%—-~ "1878 -—— 
Pkgs. Value. r ham gzor asd 


——1816—- 


+ ae Vaiue. 


Manufactures of WOOl....1,361 $65,709 897 $402,200 6c 
do cotton. 2 040 629,339 1,646 499,994 1,097 | 346,949 
do silk.... 1,404 823, 106 831 704,595 ‘4 470,308 


do BGS... 1,555 839,918 1,513 385, 158 916 220, 382 
M'scellaneous dry goods. 7,960 260,691 1.464 219,614 572. 121,492 


Votal....c.c.cveeo0c13,720 $2,664,763 6,251 $2,252,461 — 3,8°9 $1,385,315 
W.THDRAWN FROM wausubeen AND THROWN INTO THE MAKEET DURING THE 
SAME PERIOD. 

Manufactures of wool.... 548 $22/.562 814 $217,869 3859 $166,087 
do cotton.. 640 18),700 679 204.788 420 26, 

do oa en... 2 192,512 169 149,133 
do See 590 153.7387 .. 833 189,671 5it . 121,580 

Miscelianeous dry goods. et 43,691 872 33,217 613. 25,24 


ic ngeteccesans 2,694 $718,803 3,073 $838,0)8 2,103 $588,108 

2  ~‘SNTSERED FOR WAREHOUSING DURING SAME PERIOR. 
Manufactures of wool.... 769 $3°0,255 416 $169,145 35 $254,938 
do cotton .. 611 188,016 316° 87,635 417 ‘AN Aa 
do silk..... 167 198,597 126 171,695 180° 175,987 
ado ae 623 167,532 479 98,541 650 151,624 
Miscellaneous dry goods. 8,143 143 63,477 225 41,418 139 40,948 


Total.......c..< e.coe B3°S $920,877 1,862 $550,639 1,952 $716,550 
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Boston Bankers. 


——, 


Southern Basdvess. 


TT 


Western Bankers. 








—————— 


THE 
Pacific National Bank 


OF BOSTON. 


This Bank. duly authorized by the Comptretier of 
the Currency, is now open for business a 


ROOM No. 2, RIALTO BUILDING, 
Opposite the Post Office. 131 Devonshire St. 


DIREC1I ORS: 
Laqgse> Watney, J&8., firm of Hollingsworth & 


Whit 
G P. poe firm of Brown, Steese & Clarke. 
M. B. TowER, Marine Vontractor. 
. P. Springer, firm of Springer Brothers. 
Ray, Agent Connecticut Life lesurance Co. 
M. Fow sz, = Carroll. 
Se ety Merchants’ ‘Tobacco C 
J.H. WHITA‘ER, firm of a 
Asras : MUR SEWALL, President Bath National Bank, Me. 
ENYO 
The well-known character of these gentlemen is a 
ement. 


D 
Bankers received on mo~t favorabie terms. 

Collections made on all accessible poiots. Special 
attention given to the sale of Sterling Bills of Ex- 
change aiso to oat for purchase orsale of Govern- 

» wed ee of Coupens, 


Dividends and kK 
terest allow £. Deposits, according to agree- 
meat. on Merchandise, on satisfactory 
The ieee will give personal attention to all busi- 


ness entrusted to them, and no add will be spared to 
make any business relations Bank mutually 
pleasant and profitable. 


A. I. BENYON, President. 
F. J. CHICK, Cashier. 





Grorexr H. Hott, 
Member N. Y. Stock Exchange 


Geo.Wm.Ballou&Co 


8 WALL STREET, 72 DEVONSHIRE ST., 
New York, Boston, 
BANKERS AND DEALERS IN 


Municipal Bonds. 


@zo. Wm. BaLLov. 





Brewster, Basset & Co., 
BANKERS, 
No. 35 CONGRESS STREET, 


Boston, Mass. 


Deaiers in Stocks, Bonds, Gold and Commercia) 


paper. 

Orders executed on Commission at Brokers Board 
Auctions, and Private Sale. 

Investment Securities constantiv on hane. 


Chas. A. Sweet & Co., 


BANKERS, 
40 STATE STREET, BOSTON. 


DEALERS IN GOVERNMENT SECU-RITIES, Gold, 
Btate, City, County and Railroad Bonds. 


Parker & Stackpole, 


BANKERS, 78 DEVONSHIRE STREET 
BOSTON, 


Buy and Sell Western Olty and 
County Bonds. 








THOS. P. MILLER, & “>. WILLIAMS, JNO. W. MILLER 


Thos. P. Miller & Co., 


BANKERS, 
MOBILE, ALABAMA. 


Special ane d to collections, _ prompt 
pan Pier rates of exchange on day of 


- cppeneent. — — German American Bank, New 


York: Louisiana National Bank, New Orleans; Bank 
of Liverpool, Liverpool 


James Hunter, 
P. O. Box 81. se agent Georgia, 


JAMES HUNTER, 


26 Pine Street, New York, 
Broker and Dealer in Southern Securities. Loans 
Negotiated. Advances made on Securities placed in 
my hands for sale at current rates. 

REFERENCES.—Ilenry Talmadge & Co., and Eugene 
Kelly & Co., New York; Southern Bank, Savanash, G, 
THE CITY BANK OF HOUSTON, 
Capital, $500,000, 
Houston, TeExXas. 
We give special attention to collections on all acces- 

sible poin mae 
D —Benjamin A. Botts, Pres’t: C. 8. Lo 
cope, W. J. Hutonina. F. A. Bee. ©. C. Baldwin, W. 
Beste, Bed’ Brewster. BENJ. A. BOTTS, Pres’t. 
WEEMS, Cashier. 


T. W. House, — 


BANKER, 
41 MAIN ST., HOUSTON, TEXAS. 


DEALER IN 
Gold, Silver and Negotiable Securities. 


COLLECTIONS MADE THROUGHOU! THE 














BUYS AND SELLS EXCHANGE ON ALL THE 
PRINCIPAL CITIES OF THE UNITED 
STATES AND EUROPE. 


Adams & Leonard, 


BANEERS, 


DALLAS, TEXAS, 


-Moody & Jemison. 





A nen 


New York Correap 





Western Bankers. 
THE 


Anglo-Californian Bank 
(LIMITED), 

LONDON, Head Office, § Angel Court. 
SAN FRANCISCO Office, 42 California St. 
NEW YORK Agents, J. & W. Seligman & Co. 
Authorized Capital, - - $6,000,000, 
Paid-up amd Heserve, - 1,550,000. 


Transact a general Banking business. Iesue Com 
mercial Credits and Bills of Exchange, available in all 





parte of the world. Collections and orders for Bonds | 


Stocks, etc.. executed —_ a "a favorable terme 


FRED 
IGNaT2 Stk SieiNHARr, } Managers. 
P. N. LILIENTHA 





‘Phila. & Baltimore Bavkers. 
Wilson, Colston & Co., 


BANKERS AND BROKERS, 
BALTINORE. 
INVESTMENT and VIRGINIA SECURITIES «a 
, ~~ ee solicited and information fur- 
“N.Y. CoEBRESPONDENTS—McKim Brothers & >. 


J. Bell Austin, 


STOCK BROKER, 
203 WALNUT PLACE (316 WALNUT 8T.), 
PHILADELPHIA. 


urders in stocks and Mmptly execu 
See un bee tandeee = 


Southern Bankers. 
B. B. Bunnvss, Pres’t. A. K. Watxkzp, Cashier, 


First National Bank, 


WILMINGTON, N. ©. 
Collections made on all parts of the United States 














| 


The Nevade Bank 


OF SAN FRANCISCO, 
SAN FRANCISCO, CAL. 
Capital, fully paid in coin, $10,000,006 
Dee, © 8 #8 ees 2,500,000 


LOUIS MoLANE, President. 
J. C. FLOOD, Vice-President. 
C. T. CHRISTENSEN, Cashier. 


CORRESPONDENTS: 


The Bank of New York, N.B.A., is prepared to issue 


Telegraphic Transfers, Letters of Credit and Drafts 
on The Nevada Bank of San Francisco. 
PaNtRL, {| STATE BA . T. WALKER 
imecorpe Cashier. 


“G erman | Bank, 
LITTLE ROOK, ARK. 


CAPITAL (PAID-IN)......00.000 «000000$75,000, 
’ Prompt attention given to all business in our line. 
N. ¥Y. CopmgsPomDzugn?, Donnell. Lawson & Co. 





Exchange Bank, 
DENVER, _COLOBRADO, 
Capital Stock, - - - - = $250,000 
Capital Paid-in, - - . - - 185,000 


F.J. EBERT, ar tag A.J.¥ TAI AME, Vice-Pres't, 
G. COLLINS, C 


CORRESPONDENTS. 
YorK—Tradesmen’s National Bank. 
FRancisoo—Wells, Fargo & Co.'s Bank. 


Especial attention given to Collectio and 
mittances promptly made. = ¥ 


Financial. 
J.& W. Seligman & Co,, 


BANKERS, 
59 EXCHANGE PLACE, 
CORNER BROAD STREET, NEW YORK. 


issue Letters of Credit for Travelers, 


Payable in any part of Europe, Asia, Africa, Australia 
and America. 

Draw Bills of Exchange and make telegraphic trang 
fers of money on Europe and California. 


New 





——, a 








Henry S. King & Co., 


BANKERS, 
45 Pali Mali, Londen, England, 

Issue CIRCULAR NOTES free of charge, available 
in all parts of the world. 

Grant COMMERCIAL CREDITS for use against 
Consignments of Merchandise. 

Execute Orders en the London Stock Exchange. 
Make Collections on all Points. Receive Deposit 
and Current Accounts on favorable terms,and do @ 
Genera] London and Foreign Banking Business. 


KING, BAILLIE & CO., Liverpool. 
NEW YORK CORRESPONDENTS, 
Miessrs. WARD, CAMPBELL & CO, 


WALSTON H. BROWN. FREED, A. BROWN. 


Walston H. Brown& Bro. 


BANKERS, 
34 Pine Street, New York. 








SPECIAL ATTENTION GIVEN TO THE NEGOTIA 
TION OF 


RAILROAD SECURITIES. - 


R. A. Lancaster & Co., 


BANKERS AND BROKERS, 

66 Broadway, New York. 
SOUTHERN AND MISCELLANEOUS SECURITIES 
Bought and Sold on Commission. 
VIRGINIA STATE AND BAILROAD SECURITIES 

A Specialty. 
Leans Negotiated. 





— | 


BOSTON, 
Stave Street 


a 


' NEW YORE, 
184 Pearl Street. ri) 


Gosster & Co., 


CORRESPONDENTS OF 


international Bank of ttamburg and 
London, (Limited.) 


HOUSE IN EUROPE, 
JOHN BEREN BERG, GOSSLER & CO 
HAMBURG. 


J. H.HAAR.. J. HENGSTLER. OC. F. KUEHNEMUNDT 


‘Haar & Co., 


BANKERS AND BROKERS, 
45 WALL STREET. 








D RS IN SPECIE AND UNITED STATES 
SECU TS. Be and sell Stocks, Bonds, and Gold 
for cash or . Special attention paid to 
orders for Sa veabenehn 


RDERS EXKCUTED AT THE PHILADELPHIA 
AND BOSTON STOCK EXCHANGES 


H. L. Grant, 


No.:145 BROADWAY, 
NEW YORK. 
CITY RAILROAD STOCKS & BONDS 
BOUGHT AND SOLD, 
See quotations of City Railroads in this paper. 


















